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- THE MONEY MARKET. ‘ 
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A FIRST movement in the direction of normal conditions: 
was announced on Wednesday, in the withdrawal, in the: 
case of French, Belgian, and Italian deposits, of the. 
special rate of 44 per cent. allowed by the Bank of’ 
England for deposits of foreign money. Since the ex-. 
changes of these countries are in our favour, the need for 
giving a special rate in their case was, from our point of: 
view, non-existent ; and from theirs it was still less desir- : 
able, since it tended to maintain the depreciation of their! 
currencies. The change was thus only objectionable inj 
that it will complicate the arrangement, and make it neces: * 
sary to be more careful than ever with regard to “‘ certifi-‘ 
cates of origin ’’ of the money that is blessed by a special : 
rate. This is a minor detail, however, and the balance; 
of advantage is strongly in favour of the new departure,: 
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which is no doubt a preliminary to the complete abandon- 
ment, later on, of an artificial arrangement which was 
only desirable, or practicable, in’ war time, and during the 
period of post-war restrictions, which we all hope to see 
There was much discussion among 
those who have to handle foreign money as to the rate 


as short as possible. 


that they will henceforward allow to their French, Italian, 
and Belgian customers. 
to allow 44 per cent., 
action. On the other hand, 
show of reason, that the arrangement made last spring, by 


which not more than 3 per cent. was to be given to de- 


positors, applied to all money on which the Bank was not 
granting a special rate; and that in their own interests, 
as well as from the point of view of supporting the Bank 
of England's policy, all those who handle foreign money 
should follow the official lead towards reduction. 


ings were held yesterday to decide on a policy. At a 
preliminary meeting 34 per cent. was suggested as a com- 
promise ; at a second, ‘the majority was in favour of 3 per 
cent., but no conclusion was reached, and the ecuetion 
stands adjourned till next week. Much doubt was ex- 
pressed as to the sum involved, which will be released by 
the Bank of England to-day. 
scarce, 


Money, after being rather 
became plentiful towards the end of the week, 
and there was a slightly easier tendency in the discount 
market. 
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* . @ * * 


The Bank return showed very large movements, reversing 
the process of the previous week, when the bankers drew 
on their advances to the Bank of England, in order to 


meet the end of the year requirements. Securities to the 


tune of 734 millions disappeared from the assets side of 
the account, and the deposits were nearly 73 millions 
lower, Other falling by 743, while Public rose by nearly 


2. An increase of £544, ooo in the stock of gold, and a 


decrease of £,49,c00 in the note circulation, left the Re- 
serve £593,000 higher. 


* * > * 


The weekly Currency Notes Return shows that notes 
and certificates outstanding were reduced in the week 
ending January 8th by £ 5,309,973, the new total being 
#317,930,528. The investment reserve account at 
£,15,607,838 is £78,562 higher. In the Redemption Ac- 
count Government securities fell to £300,134,347, a drop 
ol £ 4,999,062, while the balance at the Bank of England 
is £217,348 lower at £4,349,000. 


o . . * 


Expenditure for four days ended January 4th amounted 
to £24,874,000, towards meeting which revenue yielded 
£,11,866,000, sale of National War Bonds £ 16,998,000, 
and War Savings Certificates £1,000,000, and Treasury 
Bills being increased by £2,935,000, enabled Ways and 
Means advances to be reduced by 48,000,000, leaving the 
Exchequer balances £117,520 highe rat £8,042,656. Pro- 
perty and Income-tax x contributed £,6,327,000 to Revenue, 


93° 4 
Customs and Excise £1,613,000, and Excess. Profits 
Duties 4,2,561,020. 


* 7 . * 


Conditions in the foreign exchange market are a little 
more settled, but there is not a great deal of business. 
Operations between London and Brussels are gradually 


THE ECONOMIST. 


A leading banker was inclined 
in spite of the Bank of England’s 
it was contended, with much 


Con- 
troversy was active on the subject on Thursday, and meet- 
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getting into working order, and the quotation is in the 
neighbourhood of 27f 30c to the £, but actual rates for 
transfers are largely a matter of bargaining between the 
‘‘haves’’ and ‘* have-nots’’ of exchange. Credits are 
reported to have been opened in London to facilitate deal- 
ing. A few German mark notes are also floating about, 
but in the absence of takers, holders sometimes journey 
as far afield as the West End, where speculative money- 
changers are said to be buying them. Dutch exch; ange 
is dull at 11 fl 25c to the pound sterling; Madrid has 
fallen back a little to 23p 65c, and Paris cheques are 
offered at 25f 97c for £1. Swiss rates are dull at 22f o8c- 
Scandinavian centres, on the other hand, are bidding 
higher for our currency. Eastern rates, too, are moving 
in favour of London, Singapore quoting the Straits dollar 
at 2s 44d; Hongkong dollars are down at 3s 33d, and 
the Shanghai tael is lower at 5s 1d. Among the South 
American group the Valparaiso rate is more favourable 


to us. Sweden and Switzerland are quoting lower for 
German currency. 


A SUMMARY OF WAR-TIME FINANCE. 


Frvanciat Year 1918-19 (to date), Aprin 1-January 4, 1919. 
£ | £ 
Total spent ...... 2,074 867.690 | Raised by revenue... 521.031,805 
Dec. in balances. . 12,987,374 | Net borrowings .... 1,540 848,511 


Total. veveeeeee 2,061,880 316 | 





Total.......... 2,061,880,316 


Granp Totar—Avcvost 1, 1914, to January 4, 1919, 





£ £ 
Total spent ...... 9,026.720,162 Raised by revenue 2310 219.520 
Inc. in balances .. 2,982,268 | Net borrowings .. 6,719,482,910 
Total ........ 9,089,702,430| Total ...... 9,029,702,430 


The expenditure includes loans to Allies and Dominions, 
stated in*the Chancellor’s Vote of Credit speech, 


November 12, 1918, as £1,683,500,000, made up as 
below :— 


(Million £’s.) 














| 
Advances | Advances Advances/Total Advances 
| Advances During During April], jfrom August 1, 
roy ed 31 ’| Financial | Financia] | 1918, to 1914, to 
1956. ® Year Year Oct 19, October 19, 
" 1916-17. 1917-18. | 1918 918. 

—— ee SS} —— a 
Dominions ...... | 88 Ss | 244 2184 
SE cnmmaiiientoie 288 539 | 133 1,465 

Total... 376 sos | 552—S| «(STA | 68H 





For the financial year 1918-19 loans to Allies are estimated to increase by 
a and to Dominions by 








Estimates for 1918-19. £ 
iD na easembtat eh bwhs dtbens se 842,050,000 
PS catnnviemihieekankeonnia voccns SRI 
Expenditure ......cccscseecccees «+++  2,972,197,000 


The following table shows the growth in the Nationa) 
Webt during the war period, and the means by which 
‘he money has been obtained, as accurately as can be 
‘raced from the weekly statements of income and expen- 
liture and other sources of information :-— 


(Million £'s.) 


| | Change 
\Aug. 1, Mar. 31, “Mar. 31, Mar. 31, | wer. 31,| Jan 4, | Since 
Aug. 1 
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Funded Debt ....... $867 | S83 318% | 3178 | 3177) 3177 /— 2690 
Term.Annuities. ..... | 26) 20, wl) mo; 29) 29\— 77 
3% WarStock..| .. | S401! 628) 627| 627, 627\+ 627 
eo | 4% WarStock | 22 | 2. | 900) 200) 161) 161+ 161 
21 445% War Stock | a oe | 1,962.4 | 2,0903 | 2021-9 }+ 2,0219 
S|Nat.WerBonds.| .. |. - | se | 6298) 1.4473 [+ 1,447 
Treaanry Bills. . | 15°5 72 | 5668 4637 9746 ) 1,099 4 }+ 1,083°9 
3 J Excheq. Bonds 95) 6T4| 1770) 3203| 3918| 3926 |4+ ‘3721 
3) WarSavingsOrts| .. | .. | 24) 45) 1387| 2101 |+ 2107 

=| Wartxpend Do! .. or <5 23 6 | 22°9 a, a as 
E]ormer edt | | 92) S165) 936-9 | 1,293°5 }+ 1,2935 
American Loan. .| . | | 64) 64 514 514 + 514 
‘Temp. advances 1-0 _199| are! isa3 | qa7a |+ © 4462 
a 
| 6533 | 12050 | 2.1332 | (3.8544 | 5841-0 | 7,381 8 | + 6,728°5 
ther Cap. Liabilities; 57°2 | _#P _ 67) 62°3 | es 432 |- 80 


es 


Tota! Liabilities ..| 710° | 


1,162°0 | 2,189°8 | | 3.9066 | 58902 | | 7.4310 |4 6,720 


* * * * 
EVENTS OF THE WEEK. 


January 4TH.—Death of Count Hertling. 


Money quiet. 
Fall in Belgian exchange. 
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— RR STRAIN 

JANTIARY 6tH.—Death of Mr Roosevelt. 
harder. 

JANUARY 7TH.—Mr Wilson back in Paris. Joint confer- 
ence on railwaymen’s eight-hour day. 

JANUARY 8ru.—lIrish Republican party formed. Special 
rate on foreign money abolished in the case of French, 
Italian, and Belgian deposits. 


January gTH.—Martial law in Berlin. 


JANUARY 10TH.—Semi-official forecasts of Cabinet 
changes published, including Mr Austen Chamberlain’s 
appointment as Chancellor of the Exchequer. 


——==_ 


Discounts | that it would ‘‘ manufacture fresh wars.’’ Shall we not 
inevitably produce this lamentable result if we adopt the: 
taboo policy in business? Is there any sense in a spiri’ 
that will inevitably foster hatred and bitterness for al! 
time, until it breaks out again in a war which will easil 
distance, in horror and destructiveness, the barbaroui 
struggle which we have just ended? This spirit mean» 
the continuance, as soon as our enemies have pulled 






























over the world and the enslaving of mankind behinel 
the chariot wheels of destruction; and it lays a pleasin*! 
tribute on the graves of the best of our youth who gave: 
their lives in this war in the hope that they were helping 
to end war for ever. 

Surely, on the purely material side of the question, the 
argument against such a policy is overwhelming. Has 
not the past war cost enough? Is it not still likely to cost 
enough to last our fire-eaters for the rest of their lives ? 
We give below the seven weeks’ expenditure before the 
signing of the armistice, and, for the purposes of com- 
parison, the seven weeks after. The week in which the 
armistice was signed, viz., November 16th, has been 
omitted, to save any conflict of opinion as to it beiny 
a peace or war expenditure :— 


Seven WEEKS PREvi0vsS to SIGNING of ARMISTICE. 


FINANCIAL PATRIOTISM. 


A CORRESPONDENT writes: ‘‘ The Stock Exchange Com- 
mittee have passed the follow‘ng rule; it is subject to con- 
firmation on Monday week :— 

‘‘*No member shall, without the special permission of 
the committee, take into, or continue in, his employment 
in any capacity in any business carried on by him as a 
member, any person of German, Austrian, Hungarian, 
Bulgarian, or Turkish birth, or any former member who 
has been expelled, or who has applied for re-election, and 


Supply Interest on Total 
has been rejected.’ Period Services. War Debt. Expenditure. 
‘‘On the face of it this is both arbitrary and drastic. Bated— & & £ 


September 30. eeeeeee 42,402,700 2.974,400 ee 46,780,500 





Even in the Stock Exchange, members question the power | October c. seecnnas a : =e - ns a 
of the committee to enforce it. Some ask whether the com- 19... ..... 491319000 ©. 2136672 .. 51,755,672 
mittee could forbid members to employ girl clerks and ne 44,355,000 887,398 45,542,398 
messengers. Demonstration of the full authority of the | November : seeeeees aan ae aes 
Stock Exchange Committee over internal economy in the{| ee ee a) ee 

House has been afforded in the law courts more than once 312,517,451 31,852,255 .. 350,130,022 


during the war, and possibly the committee made sure SEvEN WEEKS AFTER SIGNING OF ARMISTICE. 


of their legal ground before passing the latest rule. What : Supply Interest on Total 
makes the matter of importance is that it may influence ae Services. War a ae 
action im provincial stock exchanges, in other London | November Bie nseees —— on —_ - ae 
eal cesam, ter ¢hoa elereatiiie ee eee WWeeeeeceses ’ 1 ’ . iv. oe 4 a 
exchanges also. The loophole given by the clause| norgmber 7........ 42100,000 .. 49,114.929 .. 91920829 
‘without special permission of the committee’ is worth Re 42.459,404 6,322,606 .. 49,224,649 
. .: : bs _ 51,571,000 .. 1,340, 88 .. 53,003,201 
noticing. Perhaps the rule may undergo minor amend semi 60.256704 .. 2705130 .. 64517'390 
ments before it is confirmed. January 4....... . 22,600,000 834,265 .. 24,874,084 


So much for the domestic question as between the 
Stock Exchange Committee and the members. There are 
much bigger ones behind it. The very laudable object 
of the committee is, presumably, to punish Germany for 
her crimes committed during the course of the war. How 
much, by this rule, will those responsible for those crimes 
be hit? It will not affect them in the slightest degree. 
How much harm, on the contrary, will it do the London 
Stock Exchange? In itself, perhaps, very little; but it 
is an indication of a spirit of exclusiveness which, if given 
free rein, will undo all that the open-door policy did in 
making the London market the great central market of 
the world. If this principle of a taboo, to be applied in 
future to all the subjects of the countries with whom we 
have lately been at war, is to be generally adopted in the 
City, it will seriously diminish any hope of restoring Lon- 
don’s prestige as a financial and business centre. If the 
measure suggested were in any way effective, those in 
tavour of it would be fully entitled to argue that London’s 
prestige 1s not the only thing to be considered. But these 
attempts at reprisal are almost certain to miss their mark. 
It is said that one of the members of the House who was 
refused re-election during the war was father of a son who 
had died fighting in the British Army. We do not know 
whether this is true; but we can vouch for the fact that 
some of those who have been ostracised by the 
House are at least as keen and useful citizens of this 
country as many of the sterling British patriots who 
now carry bundles of Treasury notes in their pockets, so 
as to evade paying an occasional extra penny stamp on 
cheques. 

And there is a bigger question still. 
‘o perpetuate war? The Prime Minister 
— in talkin 
av 


288,650,351 77,441,305 .. 370,521,947 


It will be noticed that although the total weekly expen- 
diture has increased from an average of 450 millions to 
£52-9 millions, Supply Services show a reduction from 
£:44-6 millions per week to £ 41.2, interest on war debt 
being responsible gor the increase. In other words, while 
our total daily expenditure is just over £400,000 more per 
day than in war time, the cost of peace preparations, &c., 
is about half a million a day less than waging the war. 
Of course, it is obvious that as the Treasury has been 
already committed, heavy payments must continue for 
some time to come on many war contracts, but we would 
point out that expenditure for Supply Services from 
November 23rd to December 31st shows a weekly increase 
with unfailing regularity. 

The most sensible kind of financial patriotism consists 
in subscribing saved money to War Bonds, or to whatever 
security is offered when their sale is withdrawn. Our 
bloated currency goes on swelling because the Govern- 
ment has to finance by new bank credits instead of 
by the transfer to it of saved money by us. The solution 
of this ugly problem is in our hands, and we suggest that 
it is more important and practical than attempts, which 
are almost certain to miss fire, to penalise our enemies. 

Mr Austen Chamberlain’s appointment as Chancellor of 
the Exchequer, which is foreshadowed by obviously in- 
spired forecasts, will give general satisfaction. Mr 
Chamberlain may be trusted to give strong support to the 
efforts of the Treasury to curb the waste of public money, 
and will bring industry and energy to bear on the great 
task of restoring order to the country’s finances. He is 
a keen champion of what is called Tariff Reform, but we 
have no fear that these predilections will lead to any 
attempt to tax food or raw materials (in the widest sense 
of the phrase) under present conditions of prices and 
industry. 








Do we want 
in a recent 
' g of the drawbacks involved by an army 
occupation continued for a period of years, observed 


themselves together, of competition in armaments all * 
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AN EXPERIMENT IN WORKERS’ CONTROL. 


Tue demand of the workers for control over the con- 
ditions of their work and the management of the indus- 
tries in which they are employed is very prominent nowa- 
days in theoretical discussions about the future of society. 


It is likely, before long, to become a practical issue in | 


an increasing number of trades. An oun. of experi- 
ence is worth a pound of theory, and actual experiments 
in the association of labour with the management will 
therefore be watched with interest. 

One such experiment—a bold one—has recently come 
to our notice. The firm in question is a private company 
engaged on the production of aircraft. It was founded 
some two years ago, and now employs about 1,200 work- 
people, of whom nearly one-half are women and the rest, 
for the most part, skilled wood-workers or engineers. 

The management scheme is closely connected with a 
system of ‘‘ output dividend,’’ which has lately been intro- 
duced. Under this system the employees receive stan- 
dard time-rates, and, in addition, a dividend of 3} per 
cent. on the firm’s turnover, distributed among them in 
proportion to their time-rate earnings. The dividend is 
calculated and paid monthly, and every worker is entitled 
to his share, even though he has ceased to be employed 
before the month has come to an end, or was taken on 
after it began. When it was first proposed, this system 
aroused some misgivings among the local trade unionists 
and the boldest of the innovations in management were 
made in order to allay them. 

The workers’ share of control is exercised through 
three distinct channels—the workers’ trustee (who has the 
shareholder’s power of supervising the directors), the 
works council (which is entrusted with the control over 
works management ordinarily wielded by the directors), 
and the shop committees (which provide the machinery 
for dealing with grievances). 

{1) The workers’ trustee holds one-half of the ordinary 
shares of the company, the other half being held by the 
founder of the firm, who is also the managing director. 
(Ordinary shares are the only ones which carry votes.) 
The trustee is required to use the voting-power of the 
shares and to dispose of the dividend upon them in 
accordance with the directions of the labour members of 
the works council. The shares were made over to him 
by the founder of the firm (who at that time held all the 
ordinary shares), without payment of any kind. It is 
agreed that, if additional capital is required, it shall be 
raised on the best terms available, but that any additional 
shares that may be issued shall not carry voting-power. 

(2) The works council has general power to settle all 
questions of works management, wages, sales, condi- 
tions, bonuses and dividend. The directors are bound 
to carry out its instructions and policy in all matters 
except questions of finance and capital, which they have 
absolute power to decide without reference to the council. 
The council is composed of 10 members, five appointed 
by the management and five elected by the workers. The 
workers’ representatives, who need not—an important 
point—necessarily be employees of the firm, are elected 
by a ballot of all the employees, each of whom has 
five votes. No provision is made for separate repre- 
sentation of the different unions, shops, or crafts, but at 
the present time there are on the council two wood- 
workers, two engineers, and one woman. 

(3) The shop committees (which are elected by the em- 
ployees in each shop) deal with individual grievances 
arising out of day-to-day questions of discipline aad the 
detailed administration of the shop. For example, if a 
man is dismissed by the foreman he may appeal to his 
shop committee at any time before his notice expires. If 
the committee consider that he has been unjustly treated, 
they lay his case before the management. Several men 
have been reinstated in this way, the management making 


a point of the principle that it is not undignified to admit | 


mistakes. Normally, all such matters are arranged by 
agreement between the committee and the management. 
When they fail to agree, the question is referred to the 
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works council as a final court of appeal. If the council] 

requires further information, it appoints two of its mem- 
bers (one from each side) to inquire into and settle the 
matter without further reference to the council. Aj 
cases are dealt with promptly, as it is found that delay 
_in dealing with a case causes as much friction and unrest 
as an adverse decision. 

No rules can be introduced into the works without the 
approval both of the works council and of the shop com. 
mittee concerned. 

Broadly speaking, then, questions of finance are 
reserved to the management, but all other questions are 
decided jointly by the management and representatives 
of the employees. Along with this share in the contro] 
over management, the employees are given an interest in 
management by means of the dividend on turnover and 
the shares held by the trustee. 

When it was first proposed, the ‘‘ output-dividend” 
system was regarded with suspicion by the local air. 
craft committee and by some of the unions who are 
opposed in principle to profit-sharing or payment by 
results. The firm invited the fullest inquiry, and, after 
careful investigation by the local men, the whole scheme 
was referred to the executives of the unions concerned. 
Eventually the unions allowed their members to work 
under it, being satisfied, presumably, that the arrange. 
ments for control over management are a sufficient safe- 
guard against its abuse. 

The management, on their side, are eminently satisfied 
with the results. The managing director claims that, 
owing to the saving in supervision, his overhead costs are 
lower than in any other firm doing a similar line of busi- 
ness, that the men respond much more readily to demands 
for increased output, and that discontent is non-existent. 
He has been much struck by the workers’ capacity for 
constructive suggestions, and their ability to grasp com- 
plex problems in works management. 

The arrangements have not been in operation very long, 
and it is perhaps too early to express a final opinion upon 
them. They have worked successfully and harmoniously 
so far, and there is no sign of their ceasing to do so. 
But conditions have been exceptionally favourable: the 
industry has been booming under the stimulus of a steady 
and insatiable Government demand. The real test will 
come when normal conditions of competition and uncer- 
tainty return. No experiment is a proved success until 
it has encountered foul weather as well as fair. 

In considering whether similar methods could be 
adopted by other firms and other industries, certain 
peculiar characteristics of this particular case must be 
remembered. The capital was small, and all the voting 
shares were controlled by one man, who was closely asso- 
ciated with the actual management of the works. For 
this reason, changes could be made rapidly and smoothly 
which it would have been very difficult to carry through if 
there had been a large capital and many shareholders 
whose connection with the working of the firm was 
more remote. For example, the transference of half the 
voting shares to a workers’ trustee would scarcely have 
been possible in a large public company. On the other 
hand, an ‘‘ output-dividend ”’ system might excite a great 
deal of opposition (especially in trades where the objec- 
tion to profit-sharing or payment by results is deeply 
rooted), unless it were accompanied by at least as great 
a measure of self-government as was conceded in this 
case. 

There are dangers, too, in an arrangement of this kind 
which are not serious when it is confined to one compara- 
tively small firm, but would loom large if it became 
common. For the consumer, there is the risk that em- 
ployers and employed may form a profiteering alliance, 
since the employed are given a direct interest in prices 
and sales. For labour, there is the risk that allegiance 
to the firm may compete with and undermine allegiance 
to the union. 

At the same time, the demand for ‘ self-government 
in industry ’’ will have to be faced sooner or later. Here 
is a plan conceived on bold lines, worked out in detail 
_and put into operation. It may not be suitable for jmita- 
tion in every particular, but it will at least provide sug- 
gestions and warnings that may help towards the solu- 
tion of the problem. 
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GUARANTEES TO BANES. 


HERE is a good deal of learning on the subject of debtor, 
creditor, and surety, but most of the broad principles of 
the law on that subject are not difficult to understand. 
This article can only touch a point which is dealt with in 
the recent case 6f Morrison v. Barking Chemicals Com- 
pany, Limited (reported in 'imes newspaper for December 
21, 1918), and which is at first sight rather puzzling. 

In order to understand the case it is necessary to go 
back for a moment to first principles. As long ago as 
1683, Sir Francis North, the Lord Keeper, stated the rule 
to be that “* although the surety is not troubled or molested 
for the debt, yet at any time after the money becomes 

avable. ... the Court will decree the _ principal 
debtor] to discharge the debt; it being unreasonable that 
a man should always have such a cloud hanging over 
him.’’ More recently, Willes, J., in Bechervaise v. Lewis 
(1872), L.R. 7, C.P., at p. 377, after stating that a surety 
had a right as against the creditor, when he had paid 
the debt, to have for reimbursement the benefit of all 
securities which the creditor held against the principal, 
added, ‘‘ The surety has another right, viz., that as soon 
as his obligation to pay is become absolute he has a right 
in equity to be exonerated by his principal."’ There are 
not many ‘‘ clean’’ instances in the reports of the appli- 
cation of this principle. One of the best is to be found in 
Ascherson v. Tredegar Dry Dock and Wharf Company, 
Limited, 1909, 2 ch., 401—a case which, superficially, is 
not unlike Morrison’s case. In Ascherson’s case, A and 
certain other directors of a company had given a guaran- 
tee up to £20,000 to a bank to secure an overdraft on the 
ccmpany’s account with the bank. This guarantee was to 
be continuing, but determinable by the sureties by three 
months’ notice in writing. A died. The bank closed the 
account, which then stood at an overdraft of £17,219, 
and opened a new account for the company under the 
guarantee, informing the company of the change of ac- 
count, and giving A’s executors formal notice of their lia- 
bility under the guarantee, but making no demand for 
payment, either from the company or sureties. It must 
be explained here that the effect of A’s death was to end 
the guarantee as far as he and his estate were concerned, 




































above rules. The guarantee was a continuing guarantee, 
and was not to be determined by the death of either of 
the co-sureties ; but the co-sureties, or any of them or his 
or their executors, might determine the guarantee by 
giving three months’ notice in writing, at the expiration of 
which period the amount due became payable by the 
principal and sureties. The bank could also determine the 
guarantee by closing the account, ascertaining the amount 
due, and making a demand on the sureties for the sum ‘so 
found due. The case is really not at all on all fours with 
Ascherson’s case, and upon examination it will be seen 
that there was no equity to grant the plaintiff's demand. 
In the first place, there was not a deadlock, as in Aschér- 
son’s case. It was specially provided that the executors 
could get rid of their liability by giving three months’ 
notice, so, except for that short period, there was no yn- 
certainty. Moreover, there was at the time of action :no 
sum ascertained, or which could be ascertained, as due?in 
accordance with the contract. According to the contract, 


events, neither of which had yet happened—-the benk 
closing the account or the expiration of the three months’ 
notice by the executors. If the doctrine had been appliéd, 
it would have had the effect of varying the contract ‘e- 
tween the parties, because the contract provided for the 
determination of the guarantee in certain ways, and there 
was no reason for allowing the plaintiff to terminate it in 
any other way. It was an attempt to apply a doctrine. of 
equity in the wrong place. There is an equity ‘o compel 
the settling up of an ascertained liability, but not to cut 
short an unexpired contract. 





OUR INDEX NUMBER.—A YEAR’S PRICES. 
VaRIOUS commodity markets have now had time to :teel 
the effect of the cessation of war and the prospect of 
peace. December saw a fall of 118 point in our In¢lex 
Number, the end of the vear figure being 6094, the lowest 
recorded since May last. The percentage change figuri: is 
277.0, which compares with 263.2 a year ago, and 116.6 
on the eve of war in July, 1914. Our usual table is 
brought up to date below :— 


| 











but to leave his estate liable in respect of debts incurred | £ $= sg bi 
under the guarantee before his death (Coulthart v. Cle- ee ee Ss a | 
mentson (1879), L.R. 5, Q.B.D. 42); while as regards the iin | a Retil si 4 335 (3 . 
other sureties the guarantee continued as before (Beckell ’ gs isg% = Ss $28. a 5. & 
v. Addyman, 1882, L.R. 9, Q.B.D., 783). The object of (2° lesa, & 8 SS3| ‘S |&s 
the bank in closing the account on A’s death was to avoid iP |e ee | ee Ler 
the effect of the rule in Clayton’s case (1816), 1 Mer., 572. | | 
The rule in Clayton’s case is that payments made into a a on | — a a | pans a —_— 
running account are to be applied, in the absence of April Lg. ccoet La 6264) 493 | 567 | 2597 | 178-0 
appropriation by either party, in the liquidation of the |jJuly 1, 4,  ....| 5654) 345 | 616 | 471g 551 | 2549 | 115-9 
earlier debts rather than the later. The effect, therefore, | End July, , .... a = mg 3074 = = | 1166 
f openi rg ras th: ank c ‘ gp ay, renal | | 192-6 
aka ae eae eee oe = a ” Sept. 2222] 646 | 405 | 611g) 4723 | 645 | 2780 | 1:6°4 
P FY Sages Seeeyeent tO A'S: Cone tof » Oct. 5, ...., 6564/ 4003 | 560 458 | 657 | 2732 | 1se-2 
account, and leave the old account (together with the] ” Noy. |) 1...) 683 | 4074 | 512/473 | 6844) 2760 | 125°5 
liability of A’s estate thereon under the guarantee) un-| ,, Dec. ,,  ...., 714 | 4149 | = pa os _— | 197°8 
affected, until all the debts contained in the new account| » Mar.,1915 ....) 840 427 | 597) 5 | 150°2 
had been wiped off. The bank, in doing this, was quite | » JUM® » +++ 818 | 428 | 601 | 624 | 279 | $250 | 197°7 
ee mee * Sept. ,, ....| 8094) 4703 | 667 | 6194 | 7694] 3336 | 151-6 
wit in its rights (re Skerry (1884), 25 ch. D. 692). he wee.) 897 | 446 | 731 | 7114 | 8484} 3634 15-1 
A’s executors applied to the Court for an order that| |, Mar.,1916 ....) 3494) 503 | 7964) po A po | 142-4 
they were titl i i spec h : » oume » .--, 989} 530 | 734) 8 | 101 213 | 137°5 
and an ae eee ae gpa ees » Sept. 5» ves) 1018 | 536 937 8584 | 1073 | 4423 | 211-0 
ae  FeF Terre OF 4 COL 2 Dec... s++| 1294 | 553 | 11244| 8244 | 1112 | 4908 | 223-0 
as was then owing, by the company to the bank. This] " Jan. 1917 ....| 1310 | 561 | 1137 8254 | 11194] 4953 | 225-2 
order they obtained upon the principle above stated. There | | Feb. ,, ....| 13124] 5814 | 1189 | 8294 | 11594] 5072 | 230°5 
wan, fact, no other way of dealing with the liability |, — ” “| on oa | eae a no oo — 
which was ‘ i ; ” os Apel . = eves 2u4": 
= ae : ene like a cloud’ over the eee aa en 13763, 648 | 12614) 8393 | 12864| 5412 | 216-0 
-y were hable at any time to be sued by the bank for] ” June ” 12. 14324] 6524 | 1441 | 8414 | 12784| 5646 | 256-6 
£17,219 (or a less sum if the total overdraft on the old July ,,  ««-.-| 13334) 607 | 1512 | 840 | 12964) 5589  2,;4-4 
” y , $ j 4 


and new accounts was less). On the other hand, the bank 


” Aug. ;,  ....| 1342 | 670 re 830 | 13114) 5658 | 257-1 
might have delayed suing, and there was no means of | » Sept. » +++) 12214) 726 | 15094) 8225 | 15544) 9634 | 261 
retti i Sea Sd “i » Oct. 5,  seee| 12264) 724 | 15754) 824 | 1351 | 5701 | 2592 
getting the liability liquidated except by exercising the a tie 12364) 679 16604 848 | 1344 | 5768 282-7 
equitable jurisdiction of the Court. " Dec. ,,  «e.-| 12868) 686 | 16844 8394 | 13484] 5845 | 245-2 
_ Now let us turn to Morrison’s case. There the plain-| ,, Jan., 1918 ....| 12214) 686 | 17194) 829 | 1329 | 5785 22-9 
tiff, together with a co-surety, gave a continuing guarantee | » Feb. »  +++-| 1235 | 693 | 1733 | 838 | 1319 | 5818 2u4'4 


up to £5,000 to a bank to cover the ultimate balance of 
current transactions between the defendant company and 
the bank. The plaintiff wanted to be relieved of his lia- 
bility, and attempted to obtain relief on the above 
Principle. The whole point of the case lies in the nature 
of the agreement which the parties had made—i.e., the 
form of the guarantee. The guarantee was drawn so as 
to exclude, to a large extent, the operation of many of the’ » Dec. ,, 


| i 
| 
+++) 1238 | 697 | 1777 | 836 | 1319 | 5867  206°6 
» April ;, ....| 1244 | 7444 | 1760 | 850 | 13423) 5941 270°0 
-+..| 1247 | 7774 | 17733 849 | 1369 | 6016 | 278" 
”" June ” ....| 1274 | 7774 | 18114, 8614 | 13803] 6105 | 277-5 
..| 1274 | 7774 | 1808 8894 | 1379 | 6128 | 278-5 

12874| 775 | 1920 | 8894 | 1395 | 6267 | 2x48 
12464) 7794 | 1929 | 889 | 1394 | 6238 | 243°5 
1271 | 780 | 1889 | 8784 | 13914] 6210 | 232°6 
112] 1289 | 7824 | 1848 | 903 | 13894) 6212 | 242-6 
“277] 1303 | 7824 | 18053 816 | 1337 | 6034 277-0 
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the sum was to be ascertained upon one or other of two _ 
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OVERSEAS TRADE IN 1918. 


THE December figures of overseas trade given in the Board 
of Trade Returns do not add to the complacence with 
which, from the financial standpoint, one can regard the 
record of 1918 trade. In December, exports, it is true, 
were a trifle higher in value than a year before, but im. 
ports at the same time rose by over £31 millions, leaving 
nearly £30 millions increase in the import excess, which 
for December reached £74 millions. With this addition, 
the aggregate excess of imports over exports for the full 
year 1918 reaches the enormous figure of nearly £790 
millions. The summary statistics for December and for 
the full years 1917 and 1918 are tabulated as follows :— 


The main food group, it will be seen, has not ceased its 
upward trend, though the total has not recovered to any- 
thing like the level of the spring and early summer of 
1917, from which it was reduced by means of official con- 
trol. In the textile markets yarn and cloth quotations 
have tumbled down very fast in the past two months, the 
raw material also easing off, while the minor metals 
market, now freed from restrictions, saw a marked decline 
in tin and copper in December. In the miscellaneous 
group rubber and petroleum are mainly responsible for the 
substantial drop in the aggregate. 

A study of the above table reveals that high-water mark 
was reached at the end of August. The decline registered 
since then makes the net advance recorded in 1918 far 
‘lower than those of the other war years. It may be use- 
ful to set out in separate form the movements in each war 
period for purposes of comparison :— 
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| 
| Month of December. Increase or Decrease 


1917.  —_~ in December, 1918. 











- —__. 


£ £ £ %, 
Imports..........+.+-| 84,769,722 | 116,191,851 431,422,129 + 370 
British exporte ......| 37,140,514 | 38,282,055 + 1,141.521)+ 3:07 
Re-exports .........., 5,179,587 3,112.707 |— _-_ 66,880, 21 
Total exports ........| 40,320,101 | 41,394,742 |+ 1,074,641/4+ 26 
Excess of imports ——————|————— | ——_. —_|-—___ 
overexports......| 44,449,621 | 74,797,109 | +30,347,488) + 68:3 


Miscel- 
laneous. 





oat Textiles.) Minerals Total. 


End of— 


July, 1914 .... 
Dec., 1914 etee 
June, 1915 .... 
Dec., 1915 .... 











352 | 6163) 4643 553 | 2565 
4144} 509 | 476 | 6864 | 2800 
428 | 601 | 624 | 1779 | 3250 
446 | 731 | ‘711g | 8484 | 3634 








June, 1916 .... 520 | 794 | 895 | 1015 | 4213 Endi 

Deo., 1916 .... 553 | 11243/ 8243 1112 | 4908 | ee 

June, 1917 .... 652, | 1441 84\4 | 12784 | 5646 Se a in 1918. 

Deo., 1917 .... 686 | 1844 | 8394 | 13484 | 5845 1917. 1918. 

June, 1918 .... 7774 | 1Blls 8614 | 1380, | 6105 BE ten ee, 

Dec,, 1918 .... 7824 | 18053} 816 | 1337 | 6094 z £ £ 14 
Imports ...... eee e-| 1,064,164,678) 1,319,338,591)| + 255,173,913) + 23:9 

The past half-year is the first six-monthly period of the a eeciens errael cooen 009 sa 7arasal— as 

‘war to show a decline in the total, this being due mainly | Total exports ......| 596,757,207) 529,429,094|— 67,328,113|— 113 


Excess of imports) ——————|————_——_ 
over exports ....| 467,407,471| 789,909,497| + 322,502,026'+ 689 





to the influence of the post-armistice period. Subsidiary 
foodstuffs alone of the groups reached its highest at the 
close of 1918. From December, 1915, to June, 1917, 
the advance was very formidable in each period. Though 
by December the textile total had gone below the end of 
June figure, it had risen in between—at the end of Sep- 
tember—to its highest level of 1929. 

A comparison of closing quotations for the past six 
years of some of the more active commodities is appended 
below :— 


The year’s increase in the import balance, though serious 
enough in all conscience, is not, in fact, quite as bad as 
the £,322,502,026 given above; for, as we have frequently 
pointed out, the change introduced in the method of com- 
pilation in July, 1917, vitiates the comparison between the 
two years. In and after that month, certain Government 
imports and exports, being till then excluded, were taken 
into the official returns. With laudable enterprise, the 
officials now give us data for something approaching a 
real comparison, for the December returns include a state- 
ment month by month of‘all these newly included Govern- 
ment imports and exports. By adding together the 
monthly totals we reach the following result :-— 


Prices of CommopriTises in the Past Srx Years. 


Rise 








| End of | Bnd of | End of | End of | End of 
































End of | °F, Fall 
| ASS. | 1914. | i945. | 1926. 7. ,. 
4915. | 1926 twas | 1913. | 1917, Government Trape Ficures Included Only Since Jury, 1917. 

Cotton—Middling ..... | T14d | 4474 | 7°75d | 1064a | 23-024 | 22-204 |— O-n2a Imports. Exports. 
28 tists. | Wd | ted | 32a | ama | 3a | aia + 43a £ £ 

p—Maeanila ....... i ? j 10 i? 
Silk—Cantoa ......... 12/6 | ive | use | ise | ay | or i y July-December, 1917 ........ 106,681,077 .. 9,490,427 
| aa ge cect +++.| £323 | nom. | mom. | £94 | £147 | £i'7 |+ £30 ERR nceteneeeunssn cass 249,963,351 .. 18,596,111 
sortase e's SF |e |e | at |e [aie | 3 3 
Sooper siondai "| “ae | 2 | "Eaey | BB | RUS | AE |, “yyy [Assuming that the excess of Government imports over 
| es hamseanees — om £168 | £17 | £294 | £236 |— ass Government exports for the first half of 1917 was similar 
Tallow ee) Me | 306 | aye | Som | Br ‘an |t 166 | to that for the second half, we have to deduct some £97 
. Petroleum ............ | 82d | Bhd | 10d | 154d | 194d | 16d |— 3d | mill] the senarded incenece i 2 oft 
oo | “(| Sy | ays | oa | teno| ma | ms ty an millions from the recorded increase in the import balance 
Rarlev...... ae | 2/20 | 299 | 475 | GS | SIT | GIs |+ 48 during the past year, which leaves it at 4,219 millions. 

~~ j ; } - . . = . ° °  * 
Mettcn—iuiee .......- ee | «ilo ie 107 a os ‘+ §# | This calculation, though it modifies a little the idea that 
9 A eg veo] OO | a aye | “4120 | ai6 | S56 |+ uy the previously published figures gave of our commercial 

oP A il | 2m! 126 16% 20) 6/3 | 26/5 | .. rake’s progress in 1918, does not, of course, affect the 

a + Foreign lead. ee, fact that in the past year we had an adverse trade balance 


of £789,909,497, every penny of which—in so far as it is 
not reduced by “‘ invisible ’’ exports, such as shipping ser- 
vices, insurance, &c.—has to be liquidated by borrowing 
abroad, by sales of securities abroad, or by shipments of 
bullion. As to the level of value our ‘‘ invisible ’’ exports, 
in the shape of shipping and other services, reached in 
1918 it is impossible to hazard a reasonable guess. It will 
be remembered that in the period immediately preceding 
the war £130 millions, or thereabouts, represented the 
normal import balance on the published Board of Trade 
statistics. The specie and bullion accounts are still absent 
from the returns. 

The fuller form of the official returns, which has been 
readopted since the signing of the Armistice, makes it pos- 
sible to give quantity and value figures for a number 
of prominent individual items of import and export :— 


In most cases quotations higher than those of the end of 
1918 were in force at various times during the year. Of 
all commodities none has had a more varied war experience 
than cotton. At the outbreak of war middling American 
was quoted at 6.86d per Ib; by the end of November, 1914. 
it had fallen to 4.46d. Through 1915 the price climbed by 
slow stages to 7.75d; in November, 1916, it reached 
12.11d, ‘but fell to 10.64d at the end of the year. The 
year 1917 saw a strong movement, the price by the end 
of June being 19.45d, ant 23.02 at the end of December. 
In 1918 @4.76 was reached at the end of March quarter, 
and the year was closed at 22.20. Copper, lead, and tin 
also fluctuated remarkably at various times. 
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ImMPoRTS. 
eect L DALAL OA 
i Quantity. Value. 
icle. ——— Solio oe 
- | 1917. | 1918. 1917. 1918. 
— see ee 
Cte cnukins deni enaeeinal seee.CWts) 91.435.006,  58.029,710) 84,506.59 | 53,167,786 
Riaeasainiaa: ) Sueniy Ants Solera! sce i 
f r o» | } ,407,942; 9,78 2 
a _ — ere 6 £67574, 10,4 7,948. 41,409,151) 90,403,739 
Hams ; DN SUESeEIEEIIID GP] 180,166} -1,554'307) _7,360.+0€| 13,0 5.097 
TietitD conncenepnoserne cupitieedin he 1,806,516) 1,614,625; 18.895,7°7) 20,225,917 
aati scennies a edioadaipnel. sacl 2.94: 066) 261573 19,462.38 15,9 0.041 
7 eccce } > i iy o'Fs 
pi cael oi ae | | 8656.97 RIM AIO 17760601 18516758 
Lard... ccccccsccecccess ecescesccess 90 | 1,500,194) 2,760,401 8 942,355; 21.163.529 
Margarine... .. oo beseseveeo ssf 1,807 .£0* 302, 91, +7.778,28*| 1,567,767 
SUgMe vessscceccesecoseeesesereeee] DB! 27,750, 94) _ 26,146 204) 36,709,°96) 34,415, 87 
TED ..ccscccccseccecce ceeeeeeceses oy | 277,808.76, 31:,151,407 14: 708.882! 29,835, ‘98 
TODACCO ..ccccececcessocessces a 49,380,322; 178,9-0,3.4, 3,925,954) 1*,242,807 
r split laned or 
ee aes » ... loads} 1,698,288 _1,577,387) 17,879.937| 21.478 207 
Raw cotton.... .. Cane of 100 Ibs} 16,33°,713; _14,837.231,1 0 590,63 | 50,286.308 
Sheep's or |amb’s wool ......... Ibs; 623.232 601; 413.419,-07; 49, 04,517) 36, 23,732 
PetwOleaM ....-.c-ccccccees pds -gals 826,895,171) 7,326,770 603, 33,886,977) 64,070,148 
Hides and undressed skins .&.. | 18.3*2830, 18,844.01 
Rabber..........-- Cextrals of 100 a 1,784,736 1,053, 043} 23,852,308, 12 130,030 
si 
ate and part-wrought tons 142,778, = ou 18,834.814 24,454 991 
Aeroplanes airships, and balloons .. oe | "409,304! 6,259,020 
Eada etcemeremrennetrenedharetesnaniaesiaennipienanees 
British Exports. 
snanssesseennttraemisetneaaastins sitesi : saiet 
al _ Quantity. Value. 
Article. a eee 
1917. 17. | 1918. 1917. 1918. 
£ £ 
TODACOO ..0-- cecsccccccsecccces ..Ibs} 27 692. 862' 22,217, 606 16.331, 853 12.066.713 
Coal, coke, & manufactured fuel.. 37, '800, 705| 34173. 915; 53,341,487) 52,416 340 
Pig and puddled iron ......-..5+ o» | ves 484.150) 6,774. 418) 4.959.236 
Tinned plates and sheets........ » | 177.383) 223,509) 5,389 409! 7.570.575 
Unwrought Um ...ccocscccccccces “ 19,265 15.251; 4,'24,504) 4.962,732 
Electrical goods . ........ ieee ens G és | ee | 2 1926,222|  2,1° 2,482 
Machinery. prime movers ...... | 50,595| 37,678, 3,781,889) 3,577,017 
Do textile ...ccccccscccccescee 49. 71 36570} 4,203, 671) 3,912,523 
Cotton YOFB .. ccccccccccccccccces ibs! 133,151,800} 101,793,700) 16.695, 194) 21,409."10 
Do piece goods .......-..++.. yards, ae 900} 3,695,772,10C 112,810,497 138,521 491 
Woollen and worsted goods ........ ee | 52 847 674) 49,755 844 
Linen manufactures .......-++e0+- ee oe ee 9,375, 249} 8,938.9 8 
Apparel ......cccsesess acesonnes oe! oe | 15,762,497) 11,637,387 
Coal prodincts....-cccccsccccccccccecs | es “s 3,130,976) 2,89 ,'94 
Sulphate of copper .. 47,130 47, 595, 2,703,899} 3,023,9‘8 
Medicines ........ ° és | 3,156,476) 3,104,321 
Soda compounds .........e.0-00 5,310,194 5,740, one 2,531 1954) 3,474,091 
Arms, ammunition, &c..........-.. os | 31321 611) 14,61 ,392 
GU. cu 40un.. Stamnes accceoes ewts 2,536,485, 1, 413, 154) 4, 4,868, 355) 4.065 227 





The great lesson of the aggregate figures is the necessity 
for building up our export trade again as fast as possible. 
From this point of view a speedy demobilisation of indus- 
trial producers now in khaki is of the highest national 
importance. Imports and exports for December and the 
full year 1917 and 1918 are classified below under 36 
different heads :— 


Imports (Value C.I.F.). 











_----- 


Month Year 
Ended Dec. 31. Ended Dec. 31. 
} 1917. 1918. 1917. | 1918. 








1,— Food, Drink, and Tobacco— 
D, GN OO ciicnancannedasncent<es 
B. Meat.in luding animals for food 
C. Other ford and drink— 

(1) Non-dutiable 
(2) Dutiable 


renee eeeeeeeeeeserr, 


£ 


£ 


£ £ 
7,469,931|13,808.0°2 175,000,319|154, 401.011 
_ 8,094,091) 15,393,569\192,398,08} Hs 088.232 


5,376,327) |2,017,354| 9F,400,47- 














1128, 409,338 





uctueahace eeeccceceeees| 5, 03.182] 6,504,978) 76,988,123) 97,515,242 
ek NOE. avec ccrensteticdentaes ..-| 504301) 1,303,852 _3:928,9>4| 18,242,807 
ae |27,038,8 32/49,087,795/454,7 0,955! 72,6 9,696 

IL—Raw Materials and Articles Mainly|\————|———-;—_——— — 

Unmannfactured— 

A. Coa’, coke, and manufactured fuel.... 4,596 6.419} 639 
B. Iron ore, scrap iron and steel ...... *"} geo!962| 951.114) 12.134, 373) 13,435,171 
C. Other metallic ores ..... eet | 1,398,229] 1,635,734) 15, 28.512) 17,655,360 
D. Wood and timber ..........+-+++ vies |, 2,635,524) 3,467,746) 25,645,897) 79 181,914 
SOR nc ccans Socuseurs Pantie 7°" 011 7.964 15, 704,195 1 0,590.634/ 150,286,308 
De WN scndiusupenbeadis Secale lens "1,981.35 5| 2.491895, 51,729,188) 39,649.797 


G. Other textile materials 
H. Oi seeds, nuts, oils, fats, and gums. . 


‘ 2.712,405| 3,097,803] 28,014,754] 


31.569,501 


. §,897,°58)11,268.56 | 75,773,198) 116443336 





I. Hide and undressed skins .......... 2,023,25 | 2 243,159) 18,382, ‘830! 18 844,011 
J. Paper-making materials..... eecceees+| 773,283) 1,472,795) 10,354,876) 13,149,931 
K. Miscellaneous. ..... saa wioeiaet is vs eee, 2,070,876) 3,248,399 5,248,399) 56,829:758) 28,652,277 
es CR cp tnceoenendcine 31, 172.206 45,286,387! 84,798,441 |4£8,859,041 
{If.—Arti les Wholly or "Mainiy Manu) ———— | ——-—--,§ —-——. —- -—— 
factured— | | 
A. lon and steel and manufactures 
ODL 0:.. vacneumalanienidusont, 809,29 | 669,094, 10,782,603, 9,7(9.525 
B. Other metals and * manufactures 
, thereof .... Gand tahataes 4,930,740} 3,133,824) 43,627,977) 46,694,465 
C. Cutiery, hardware, implements i 
(except machine toate, and , 
MONON: fo seccnsastasiuse 337,267; 441,274) 4,983,026! 5,785,871 
D. Electrical goods and apparatus 
(other than machinery and unin- 
snlated wire)........ panemonndeahans 99.542 §9,12°| 1,334,719; 1,948,828 
- Machinery . ......... snnesy $0600 see 690.399} 792,892) 8,863,405/ 10,700.916 
F. Ships (new) ....... 0.000000 nihil: 5 sp 3 12s) 1,226 
G. ne of wood and timber 
‘Meluding furniture) ..........e000. 4 | 2,077,047 
%. Waens and tentiie bein. 173,078} 167,514; 1,326,242) 2, 
ay Otto. ........ edneieobis avons 350,944; 408,089) 3,862,050) 4,938,279 
(2) Wool ..... ousseeseusebocees 798 5,063 251, 04 149,171 
G) SUM... cserereeeresseeseeeresees| 823,983] 1,31%.647| 11,420,296) 17,22 +07 
L & Other materials... il alin 458.945; 553,801) 8,130,591) 6,440,849 
PROTEC] «2... ecceeseeeeesseeeseeees! 67,7501 94,247) 1,360,703} 1,288,442 


£ £ } 
J. Chemicals, drugs, dyes. and colours. 3 195, st a 28 Rat AS 33 545,957 























K. Leather and manufactures thereo 
(inc!nding gloves, but se i 
a ee 1,262,902! 1,201,100 11,095,586 10,335,083 
LL. Earthenware and glass ............. 31,898] 26,145) 655,44 31.775 
tees a ainda 6s <eatnensn 428.33:; 404,463) 4.189.315; 5,131,810 
N. Railway carriages and trucks (not i 3 
of iron), motor cars, cycles, i ‘ 
RISE i. cu Adileuhes en cickmepedon 669 314) 1,€97.64% 7.506.114) 12,396 $28 
Oi IGN icin cc cecccccscccvcceses. 11,554,876) 7.713.931) 71,142, 552/107 474,122 
Total, Class III... ......... 6,192,538) "0:903,889|218.56 1,895] 180,16,797 
V.— Miscellaneous and Unclassified} ——____|____ _ i ncninepeindataniy 
{including Parcel Post) ........... j 366,14 6 915,780 6.090, 86} 7,656,063 
eee aicuneane sictaiinbianiniia 
a 4d ribesenes s _'8} 769.) 2 61915 851} 10 4 13195 pool 
Exports of Siawees sal MANUFACTURES of the Sdieans 


aaa 
_(vates F 0.8.). 


- 
| Month 
































Year j 
Ended Dec. 31 Ended Dee. 3{. 
1917. | 1918 1917. | 19,8. 
icici ilipa soem iniecaneec isajieeiiniel Macias "acai 
I.—Food, Drink, and Tobacco— a4 £ ‘ £ 
I I i on he cawedes ccecewees 32.554; 48. 0 61.637 442,439 
B. Meat, including animals for food ; 8,42F 16, 18 2n8 6 L 12§,157 
C, Other food and drink .. ........... 787,8°4| 792975 °1, 04, 4} 8,01},704 
4 OR ree eans sannseal 262,037; = 221.633; 3,297,543) 5,489,413 
IN Ba adnxc.cicecnneee | 1,090,945) 1,0°8,876 16, 351, #5 | 12,06%,713 
II.—Raw Materials and Articles Mainly})———— ——-—— ~—— : 
Unmanufactured— | : 
A. Coa! coke.and manufactured fuel... | 3,411,27'| 3,779.3"5 "51,341,787 52, 414.3 336 
B. Iron ore, scrap iron, and steel........ | 2,972) 6,0°3 111,868 8. TA 
C. Uther metallic ores ..........-++0-0: i ¢} 10 21,964 18,271 
D Wood and timber ....... | 56,124} 99,100! 495,491) 92.838 
Bt RNOOE oo cvwgetereaureudeecsseasees | . : j o 
ea a 161933; 102,960) 3,185 522; 1,708 669 
G. Other textile materials .. } 15 311) 914 264,11) 8,155 
H_ Oilseeds, nuts, oils, fats. and gums....| 593,48} 95,90) 8,032,°47 2,758,975 
I. Hides and undressei skins............ | 96,666) 46,034) 1,317,375) 1,201,442 
J. Paper-making materials.............- |} 27,39) 19,272 48966: 264,881 
K. Miscellaneous ...... goccccccsoos sores 1.8, 74| 12959 | 1,90 1274) 1,284,552 
ol aeaiee cals tetas ek eee 
po SS oe | 4,483,322, 4,2°0,612 67,161, 195\ 60, 834 226 
III.—Articles Wholiy or Mainly Manu- — | 
factured— 
A. Iron and steel and manuiscturee| } 
thereof idaheaare san oon a | 2,446,334) 2 890,352) 44,828,25 3} 36, 13% 455 
B. Other metals and * manuiacsenenl } 
SND cckikw, canndadsteweeeens 75 691) 554,331) 10,284,611 9,008,620 
C. Cutlery, hardware, implements | 
(except machine tools, and in- | 
SMINEEE. ov. cerntecncccspenss 313,047) 361.197 4,750,777 | 4,383,946 
D, Electrical goods and apparatus) | 
(other than machinery and un-| | ; 
insulated Wire) ........cceeseeeeee: 187,785} 244,3 9] 2,926, 2/) 2,153,482 
Te BURIED cctccsscndsvces<scecs< “| 1,219,694) 1,174,352 | .9,482,924) 16.06% 593 
Ps SG GE a ween cacccdctodesccdssscs | 6,0<5) 1,228) 1,0s/, a) 601,083 
G Manafactures of wood and timber) | f 
‘including iurniture).............. 44 nT 34,239) 859, 923) 46%, 802 
H. Yarns and textile fabrics— 
are ni aneibianuns 112,045, 146) 13,975,697 145,924.71 1/180, 104,022 
ES LEER SID | 4,140,006} 4,35 595 52,847,674, 49,755,594 
GING so iicscnd ccdcmmanchiatien anions 146, 01} 190.148 2018.055; 2,10,,518 
(4; Other materials .............. cooeee| 1,002, o9i| 758 358 15,943.970 hi, 044.045 
SI oc icne: vec dkatauebsankenund 95 "003) 847,47 | 1,762 +97) 1 1,634,387 
J. Chemicals, drugs, dyes & colours 1,948,818) 1,995,201 25.583,1 9) 22,144,983 
K. Leathe: and manufactures thereof \in-| 
cluding gloves, but excluding boots! 
SOI ina. cua i bie deere denanesen | 181, 150) 129,310! 4,963 0071 1,545,714 
L. Earthenware and WD Socsescvansss 257,649) 28 0-9 3.8 45,117) 3,963,006 
Ie NE bcs tater Senknenetscaseens 269,408! 245,899 3,194,672} 3,165,095 
N. Railway carriages and trucks (not 
of iron), motor cars, cycles,| | 
carts, &C. ........ cdemepeiiendsaiaed 437673) 325,908 _ 6,50+,595 
O. Miscollamecas ..cccccccscccccsscceccces 3,490.14} 3,235,515) 63,2 0,029} 41,744,532 
Webel, Cinee ERE. cccsecces sien ee 788,143) (31,547, 227 423,614, 196/40:,72¢,920 
IV .—Miscellanevus and Unclassified (in-} — |— 
cluding Parvel Post) ........0sseseee- 1,778,104, 1,375,520) 19.971,90 | 21,847,206 





_ .|37,140.514| 38,282,032 527,079, 746/498,473,065 








THs LEATHER TRADP. 
(FROM A CORRESPONDENT.) 


PROBABLY at no period in the history of the leather trade 
has the position proved so interesting as at the present 


time. In the first place, owing to the greatly ‘in- 
creased demand for meat for the forces, and thypse 
of our Allies, slaughter has been on a vast scile, 
while the demand for sole leathers for the same pur- 
pose has accounted for all prime hides therefrom ; 


there is consequently no accumulation to reckon upon,: as. 
the Government have wisely seen to it that shipping 
facilities were obtainable for transit to the United States 
and this country of all prime South American wet-salied 
Fides that were suitable for Army and war-time footwe:z af. 
Then, as regards Government control of raw hides end 
skins, this was one of the points that the ‘* Bears ”’ of the 
leather trade rather relied upon. They imagined thatias 
soon as shipping permitted official control of raw gods 
would be removed, and imports would be so im} portantlas 
to quickly bring prices back to pre-war levels. A a 
matter of fact, the controlled prices for ox and cow higes 
and calfskins were fixed below the market levels, and have 
rot been altered, except to reduce hide figures for the 
winter season by a halfpenny per Ib, and restoring ‘he 
amount in the spring. Another point in favour of the chm 
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trol is that were it abolished, it is confidently anticipated 
that prices would jump up considerably, owing to the 
great demand for leather therefrom. But there is no pre- 
sent sign of official control being abolished, as, with the 
Continental nations (Allies, neutral, and enemies) in the 
direct need for raw material, a very careful allocation of 


the world supply will be necessary for a good while to | 


come. When one considers the effect of the blockade upon 
Continental countries, and that the neutrals, at any rate, 
have the will—and the wealth—to outbid the Allies, or 
one another, in an open market, one cannot but admit the 
wisdom of retaining a strict control over the Empire’s raw 
material resources. <A great deal depends upon the action 
of the United States in this important matter. It is 
evident that the American leather trades are very desirous 
of getting back to normal trading conditions, and have 
already removed the maximum prices on sole leather. It 
is also stated that the American Government have taken 
off restrictions on shipments, which implies that they are 
preparing for a great expansion in production and world 
distribution of leather, and will need their full quota of 
hides and skins under the Allies’ compact. 

Goat and sheep skins will need careful adjustment in 
future, as it is veny necessary that we should encourage 
the production of glazed goat and sheep skins in this 
country, which, before the war, were largely imported 
from the Continent and America. The latter country and 
Japan have lost no time in endeavouring to tap the re- 
sources of India for these skins while our shipping had 
been so fully engaged on the war’s requirements. Indian 
light hides and kips would also require redistribution, as a 
great portion—the major portion—before the war found 
their way to Germany. Looking at the facts concerning 
the world supply of raw hides and skins, there can be no 
question as to the demand exceeding the supply for years 
to come, and therefore requiring the most careful allot- 
ment to friend and foe in their due proportions. 

To deal adequately with the position and outlook 
for so many classes of leather as are embraced in the 
one word would require a great deal of space that is 
not available. Taking first of all the matter of supplies, 
it is generally agreed that the department has _ wisely 
secured the best of the home tonnages, as well as vast 
quantities of sole sides and upper leathers in America. 
They had to provide not only for our own armies, but in 
a large measure for those of our Allies. Their stocks are 
quite important, but, as will be seen, they have a great deal 
to do with them. First of all, Army requirements are as 
heavy at the moment as at any time, and will be for at least 
six months to come, after which period there may be some 
relaxation in production. This is confirmed by the state- 
ment issued recently that the Department will take 
200,000 pairs boots per week for a given period, and 50 
per cent. of tanners’ sole leather outputs for six months. 
Then there is the matter of the war-time boot, that cannot 
be closed all at once ; on the contrary, boot manufacturers 
have, so far, received no notice to reduce manufacturing ; 
when issued, it is expected they will have a two months’ 
limit. It is not possible to give an adequate idea of the 
weekly output, but as every manufacturer of repute is 
expected to make war-time boots to two-thirds of his 
capacity, it must indeed be formidable, and require an 
enormous supply of leather, all of which comes through 
official sources, under the Certificate Scheme. Again, the 
Government appears to be committed to a vast scheme of 
partially providing Belgian and French civilians with foot- 
wear, and, as a preliminary, negotiations have been opened 
- to purchase two million pairs, three million pairs being the 
total asked for. In addition, America is charged with the 
business of providing four million pairs for Italian civilians ; 
this, however, is by the way, and will not affect British 
supplies of leather. Apart from the latter fact, it will be 
obvious that the department’s supplies of raw material 
will need to be very heavy to carry through their present 
obligations without a margin for possible contingencies. 

Outside Government supplies, it is quite safe to state 
that these are comparatively insignificant. As regards the 
export demand, this should now be encouraged to the 
utmost, as the stress of competition from America and 
other countries—notably Japan—will be increasingly 
severe in the future. The supply of leather will there- 
fore need to be largely increased in order to meet 
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the great demand that will certainly be experienced, unless 


we prefer to permit our competitors to capture our old. 


established markets overseas. 


The Sheep Leather Industry has attracted considerable 


attention of late, and at the moment is not the least jp. 


teresting of the various sections. For a good while the 


Government has strictly controlled the pelt supply, both 


home and imported, in order to obtain the vast quantities 


of basils required for jerkins for our troops. As soon as 
the Armistice was arranged official instructions were issued 
cancelling all jerkin contracts. The result has been that 


members of this section have contemplated the diversion 
of the pelts from jerkins to the ordinary sheep leather 
trade, and as the leather, other than basils, has not been 
subject to control, and has advanced enormously in price, 
the opinion is general that the lower grades of skivers will 
experience a sharp fall in price. The Fellmongers’ Asso. 
ciation has approached the Raw Materials Department to 
either remove the control on pelts or control the leather. 
This is another instance of the effect of control, without 
which values would rule much higher. 

Another item of great interest to this section is the an- 
nouncement that shipments of East India tanned goat 
and sheep skins will be permitted to the extent of 1,500 
tons in three monthly instalments of 500 tons each during 
December, January, and February. This quantity will 
undoubtedly relieve the situation somewhat, as the market 
has been kept positively bare, owing to want of shipping, 


and prices have advanced tremendously for the few second 


and third-hand lots submitted to public auctions. 
Summing up the position briefly, it is very clear that the 
present and prospective demands for leather far exceed 


the possible supply. The great hope is that the shipping 


position will soon be improved to permit supplies of sole 
leather and basils from Australasia, and probably upper 
leather and offals from the States. The labour outlook 
is also bright, as tribunal claims have ceased, and men are 
returning from munition work, also, in a short time, from 
the forces. Given an increased supply of tanning materials, 
therefore, the output of leather of all kinds will show 
substantial increase which will find a ready market at full 


current rates—or more—for the home and export trades, 


and possibly for the partial needs of our Allies, and neutral 
Continental countries. 





LAND AND PROPERTY IN 1918. 


For the purposes of our annual review of the property 


market during the year 1918 a distinct line has been 


drawn between agricultural and urban areas. For while 


on one hand agricultural estates have advanced in value 
by leaps and bounds, on the other hand prices of property 


in town districts have remained practically unchanged. 
It may generally be said that agricultural estates have 
acquired their present inflated values mainly as a result 


of food control prices, and also in no small measure te 


the working of the Corn Production Act. oa estates 
have come into the market in even greater volume than 
the previous year, many owners no doubt being influenced 
by the relatively small yield obtainable, based on current 
valuation, when compared with high interest returns on 
Government stocks. Speculating land syndicates have 
also assisted in this process of land inflation, and in some 
cases tenants have found themselves faced with the option 
of either leaving the farm or of purchasing the property 
from the syndicate at a price upon which the payment 
of mortgage interest will be a heavy drain upon their 
resources for years to come, and also with the further 
probability that, as money is required for industry 19 
greater volume, increased rates of interest may have to be 
paid. This latter unpleasant contingency might arise 
at a time when prices of produce were falling. It must 
be obvious, therefore, that the establishment of an Agt!- 
cultural Land Bank, which should not be delayed much 
longer, would at least give the tenant owner a better 
security of tenure for his mortgage and interest repay- 
ments than the present unfavourable system. 

In urban districts, and more noticeably in the Metro 
polis and suburbs, prices have shown little inclination 
to follow in the wake of those prevailing in rural areas, 
and this in spite of the fact that estimates of new build- 
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ing for some time to come is reckoned to be round about 
75 per cent. over the pre-war cost. Indeed, many auc- 
tioneers, while admitting the great dearth of housing, 
take a sceptical view of any suggested serious future rise 
in prices. Thus buyers of town properties have not to 
face the uncertainties of a falling market—uncertainties 
which must give many uneasy moments to holders of agri- 
cultural land who take a glance into the future. 

In the official statement of sales of property for the 
past year registered at the Estate Exchange, and shown 
hereunder, it will be noted that figures in column (a) refer 
to sales at the Auction Mart, Tokenhouse Yard, (b) all 
other sales by auction, and (c) those sales by private 
treaty which vendors advise the Estate Exchange. With 
regard to this last item, it should be remembered that 
these figures are probably much higher than stated, as 
many private sales are not advised :— 


(a) (>) | (©) 














London . | 
= Private Monthly Quarterly 
1918.—Month. Mart. a... & Contract} Total. | Total. 
i £ e | & —. 
January ..-.... eee++| 72,055) 226,329) 77,750 376,134 
February ..... eeeeeee| 91,030) 132,148) 455,600 678,778 
BRE <<anenns V2li21] 131/217] 420,822} 187}000 739,039 
First quarter ....| 294,302 779,299} 720,350 ‘| 1,793,951 
April .........see+++| 186,857, 208,192} 69,650 464,699 
May 1.....L.LLIDIITI] 170,188! 372005! 109/805, 651.998 
ii ncntadenccanann 198,056 1,078,844 65,433)1,342,333 
Second quarter .., §55,101/1,659,041) 244,888 | 2,459,030 
eee | 424,814| 717,573) 151,9301,294,317 
Batt catnescccess ::| 30,040| 710,193) 78,915| '819'148 
September .....++++-| 147,717/1,434,451| 192,327|1,774,495 
Third quarter ....| 602,571/2,862,817| 423,172 3,887,960 
October ........0 ..| 360,855} 930,435| 229,850|1,521,140 
November.....+.+.+.-| 259,324] 713,618] | 76,350/1,049,292 
December .........22. <a 203,404| 240,598| 671,225 
Fourth quarter ..| 847,40211,847,457 546,798 ~ | 3,241,657 


Grand total..............+++.-{11,382,598 


In the comparative table given below it will be seen that 
sales of property which in 1912 were £9,089,543, by 
1914 had declined to £ 6,685,761, and further to 
435579724 in 1915, the low-water-mark year. This 
year a remarkable record of £ 11,382,598 is shown, or 
over treble the value of property realised in 1915 :— 


CoMPARATIVE SumMARY of SALzEs. 


1816. | 1917. 























i912. | 1913. | 1914. | 1915. | 918 
i aoe ‘asst soviasaeo31 1,266,631| 803.6701 928.859|1,546,005| 2,289,376 
Private contract 7. aseons Blanes Sorao 1.942711 t2s0203 Lasee| Lases 
-" | ee ee ee ee 
ane {9,089,543 |8,574,11 1|6,685,761!3,570,724 5,107,517 8.527.426 11,382,59g 


It can be safely reckoned that the above continuous heavy 
increase in sales during the last three years at least is 
mainly represented by large agricultural estates, except in 
the year 1917, when enemy alien bank and other property 
is included. 

What is usually termed ‘* working-class property ’’ has 
had a very confined market during the vear. The Rent 
Restriction Acts are undoubtedly responsible for much 
of the distrust manifested towards this type of invest- 
ment. Also the probability of the Government or local 
authorities providing housing at rents which would not 
prove remunerative to the private owner has further 
tended to drive the investor to other fields. 








Business Notes. 





Tonnage and Sailings. —Shipping figures are now restored 
= their usual place in the Board of Trade Returns. From 
the statistics given in the December issue we extract the 


following figures of tonnage entering and clearing from 
es of the United Kingdom in each of the past three 





HARRISONS & CROSFIELD LTD. 


ISSUED CAPITAL ... £1,075,000 


EASTERN AND GENERAL MERCHANTS. 
Shipping, Banking and Insurance Agents. 
Agents and Secretaries for Kubber, Tea, and Produce Companies. 


Head Office - 1/4 Great Tower Street, London. 


Branches. 

Calicut. 
Kuala Lumpur. Medan. 
Kobe. Montreal, 

Affiliated Companies. 

Penang. Sandakan. 
Foochow. Hankow. 
San Francisco. Cape Town. 
Brisbane. Auckland. 
Wellington. Christchurch. 


Colombo. 
Calcutta. 
Bandoeng. 


Quilon. Cochin. 
Batavia. 
Tangier. 


Singapore. 
Shanghai. 
Philadelphia. 
Sydney. 
Adelaide. 


Jesselton. 
New York. 
Melbourne. 
Dunedin. 





———-—-Entered.--———~ ~ -Cleared,——_—___. 

Total Tota? 
Including In cluding 

British. Foreign. British. Foreign. 

Tons. Tons. Tons. Tons.’ 
1916.... 20,217,334 .. 30,059,548 .. 17,751,953 35,595,894 
1917.... 18,795,045 .. 235,228,546 .. 16,926,662 .. 26,075,«%24 
1918.... 19,791,267 .. 23,207,117 .. 14,953,266 .. 22,723,545 


The above figures refer solely to vessels engaged in the 
foreign trade. The coasting trade figures show tl at 
arrivals in 1918 amounted to 16,780,379 tons, as compared 
with 19,201,463 tons in 1917 and 22,358,715 toms in 19%6. 
Departures for the three years respectively (in the saine 
order) were 16,309,863 tons, 19,200,863 
22,295,114 tons. 


tons, and 


Bank Dividends.— Most of the banks have now announced 
their dividends, and some have issued their reports. 
Generally speaking, dividends are higher than they were 
in the preceding year, there being several increases, and 
no decreases. The figures are given in the followiag 



































table :— 
(3 &. | Final Divs.| Whole Ses 2) : 
'g§|O |Rate % per, Year BS Ro, Prexent 
Name of Bank. 35 ~; | Annum. | ’ &. 35 vinia 
< | & | 1oi7. | 108. | 1927. | 1918. ane} 
; wird 1% | |ga a 
Bank of Liverpooland Martin’s| 20 24) 144 | 14t] .. | 63) 7485 « O 
Barclays Bank “ A" .......... | 41 4) 10 | 10 | 10 | 10 | 7 m5 4 9 
I oceans | 2| 1| 2a| 20 | 20 | 20 |agic)) 3a) 515 3 
Halifax Commercial .......... /20}10; 10 | 13 | 9 | 10 | 118) 14) 6% © 
Lancashire and Yorkshire....| 20} 10) 18% | 20 | 17) | 18 | 28 | 333,5 § 5 
London Joint City and Midland) 12| 24 18 | 18 | 18 | 18 | 73j 8) 51y 9 
London County Westminster) } | 4 
and Parr's .............+. | 20 5| 2 | 2 | 19 | 2% 15 | 1%) 5 $ 6 
Manchester and Liverpool) | | | ¢ 
District ....--0+0.+e+0 | 15] 3| 174 | 183 | 17h | ims 83} 103) 5 § 3 
Munster and Leinster... | 5| 2| 17 | ie | 1 | 1nh| Gil Bal 4 9 
National Provincial and Union| 
PE ncdowtnancunene | 75 104) 16 | 16 | 16 | 16 | 27 34,5 % 9 
, Tees r Ti ss ee Pe Se Sete i RS 
Sheffield Banking ............ /50| 174} 18 | 18 | 16 | 16 | 43/47/58 3 
Union of Manchester.......... 5 24| 184; 20 | 184) 20 55 9 
West Yorkshire ...........++- |} 21/10} 16 | 198) 13) 15 2169 0 
Williams Deacon's ..........| 50 | 14 | 15g | 14 | 14pé) 184] 244) 4 9 
Discount Hovses. } : 
Alexanders Discount.......... | 10) 5| 149 | 14a) 12 | 13 | “g a ¥ 
National Discount ............ 125} 5) 12 12 | ll | Lib} 6 m1 8 3 
Union Discount ..........--+- 110} 5] 15t] 14g} 14 | 24 | 2051 19,59 3 





+ Interim dividend. { Bonus of 1% free of tax. § Bonus of 2% free of tax: 
(a) Bonus of 1% free of tax. (c) £4 shares, with £lpaidup. —.«. 

All the dividends in the above table are paid less tax. The Union Disc..unt 
Company pay their dividend less tax, but the bonus of 1% is paid tax ‘ree. 
Alexanders Discount Co. paid their dividend 10% less tax, and bonus of 2‘¢ tex 
tree for 1917, and 12% less tax, and bonus of 1% tax free for 1918. y 


Barclays, which was the first to announce its divide;ad, 
makes a distribution of 20 per cent. for the year on “5” 
shares. The figure was the same for 1917, but on iat 
occasion it was in the form of 174 per cent. dividend and 
2} per cent. bonus, whereas this time the dividend ittell 
is 20 per cent. The dividend on ‘‘ A’’ shares is 10 ‘per 
cent., as befure The Lancashire and Yorkshire pay ‘10s 
per share for the half-year, with a bonus of 4s per share: for 
the year (both less tax). The dividend was the same ‘ast 
year, but the bonus was then 2s 8d. The London Jrint 
City and Midland show a net profit of £2,700,330, and a 
total available for distribution of 43,434,115; the qivi- 
dend (18 per cent.) absorbs £919,885, £600,000 is placed 
to a reserve for future contingencies, £ 100,000 to prem’s€s 
account, and £500,000 to reserve, while £675,008 is 
carried forward. Last year the City and Midland pai! 18 
per cent., and the Joint Stock 10 per cent. The London 
County Westminster and Parr’s announce 10 per cent. ‘for 
the half-year, making 20 per cent. for the whole year, as 
against 19 per cent. for 1917, before the absorptior of 
Parr’s. The report of the Manchester and Liverpool })is- 
trict shows net profit £468,834, and total for distribution 
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'£566,c89. Of this, £339,700 goes to payment of divi- 
dends, and £100,000 to investment account, while 
£126,359 is carried forward. ‘The dividend (1744 per 
cent.) for the year is slightly higher than for 1917. 
The Sheffield Banking Company has a net profit of 
£85,085, with a balance brought in £23,064. -The 
final dividend is 9 per cent., making 16 per cent. for | 
the year (the same as 1917); this accounts for £64,652, 
while £10,000 goes to the surplus fund, £2,000 
to redemption of premises, and £26,537 is carried 
forward. The Union Bank of Manchester pays 20 per 
cent. (a higher rate than last year) on its increased capital. 
During the half-year 50,000 further shares have been issued 
at a premium of #2 10s per share, bringing the paid- 
up capital to £750,000, and reserve fund to £525,000, the 
whole of the premium being placed to reserve. Net 
profits for the half-year (after deducting £20,000 for war 
allowances to the staff) amounted to £117,566, and 
£11,103 was brought forward. £15,000 went to clear off 
the cost of purchasing the East Morley and Bradford 
Deposit Bank, and £5,000 for premises reduction; 
£18,669 was carried forward. A dividend of 19s 4d for 
the half-year brings the West Yorkshire's dividend for the 
year to 15 per cent. ; 4,20,000 is transferred to the reserve 
fund, £10,000 written off prémises, and £25,153 carried 
forward. Williams Deacon’s return a net profit for the 
year of £319,191, with a balance forward of £25,811; 
they add £100,000 to the reserve fund and £25,000 to 
premises depreciation; £29,846 is carried forward: the 
dividend for the half-year is at the rate of 15% per annum, 
making a distribution for the whole year of 1443. The 
National Provincial and Union pay 16 per cent., placing 
£500,000 to reserve, £100,000 to contingencies, and 
«arrying forward £487,317. The National Provincial 
dividend was the same a year ago, when the Union paid 
10 per cent. The Halifax Commercial pays 10 per cent., 
us against 9 per cent. last year, places £7,000 to reserve, 






















and carries forward £78,775. Out of a balance of 
£86,020 that is available after deducting interim 
dividend, current expenses, and _ interest on bills 


not yet due, Alexanders Discount Company (until re- 
cently known as Alexanders and Co.) place £30,000 to 
reserve, pay a dividend at the rate of 12 per cent. per 
annum for the half-year (making 12 per cent. for the whole 
year), with a bonus of 1s per share (free of tax), and carry 
forward £/25,020. 





The Railway Shareholders’ Conference. At the con- 
ference of railway shareholders to be held at 
Winchester House on Wednesday, January 15th, at 


4 p-m., the following suggestions will be submitted for 
discussion :—First, that the Railway Executive Com- 
mittee be continued in office for another year, for the 
purpose of winding up all war traffic arrangements on 
the railways, and restoring normal conditions of traffic. 
Second, that, during this transition period, the whole of 
the railways in the United Kingdom be operated as one 
continuous system, with through rates and fares to all 
points. Third, that the Railway Executive Committee 
should during the said year have a free hand for carry- 
tng out improvements and economies in all branches of 
the administration. Fourth, that the various concilia- 
tion boards should at once set to work to negotiate a com- 
promise on the subject of war bonuses and fix standard 
scales of wages, to hold good for the whole year. Fifth, 
that meanwhile there should be no political interference 
of any kind with the railway administration. Sixth, that 
at the earliest possible moment after the close of the 
transition period full accounts should be published of the 
gross and net earnings of the railway system as a whole, 
and that these should be adopted as the basis of a pre- 
liminary valuation scheme. Seventh, that an independent 
board, composed of business men of the highest standing, 
and including representatives of the various interests con- 
cerned—the Board of Trade, shareholders, traders, and 
tailway servants—be formed to decide on the future status 
of the railways. It must be either unification under pri- 
vate ownership and management, unification under public 
ownership and management, or public ownership and 
Private management, as in India. Railway shareholders 


who want to criticise these suggestions, or to offer others, 
are invited to communicate before the conference with 
Mr W. R. Lawson, Finchley Lodge, North Finchley. 


Stocks in Bond.—The account contained in the Decem. 
ber Trade Returns of articles subject to Customs and 
Excise duties remaining in bondéd warehouses on Decem. 
ber 31st, shows that, with regard to tea and sugar supplies, 




















the position is very much better than a year ago. Here 
are the principal items :-— 
, 1916. 1917. | 1918. 
Chicory (including roasted or | — 
BrOUNG) 2... .ceeeweees ..cwts 22,000 7,00) 30,000 
ONGOR, EBW cccccccccccccccccs g 871,000; 890,000) 484,000 
Cocoa preparations ... ...... - 28,000 11,000, 26,000 
Coffee (including roasted or ground) 
ewts, 1,524,000; 1,142,000; 612,000 
Fruit— | 
Currants s...sssseseeeeeees 5» | 264,000) 2,000; 36,000 
Raisins ....... ccvcceseoes 148.000 13,0.0 44.000 


Spirits, home-made ..proof gallons 139,202,000) 124,478,000'112,685,000 
Spirits, foreiga— 
Brandy ...... er a 5,423,000) 3,477,000; 3,417,000 
Rum (including imitation rum) 


proof galions| 12,743,000| 8,905,000, 6,909,000 


All other sorts ..........gallons) 1,319,000! 586,000) 374,000 
Sugar, &c,— 
Foreign refined, lumps and loaves 
cwts ee ee 
Foreign refined, other sorts, and 
Candy ...... seseeeeees-CWts! 368,000} 607,000| 114,000 
Refined in bond ..........++ 5, | _ 200,000, 621.000, _ 569,000 
Unrefined ....... Sel dca ial » | 4,593,000 2,707,000) 6,954,000 
Foreign glucore........s6++ 9» 50,000) 54,000 9,000 
Foreign molasses .......... a 197,000) 285,000! 169,000 
Tem ..cceeesccceccccceeeeeee ++i b8/ 130,247,000, 37,400,000) 144,674,000 
Tobacco— 
Foreign manufactured & snuff..lbs| 774,000! 714.000) 1,751,000 
Unmanufactured ........... ,, 269,407,000, 141,440.0 .0)141,908,000 
eee gallons) 6,358,000 4,877.0L0! 6,850,000 





Tobacco stocks are a trifle better than a year ago, and 
stores of home-made spirits much the same. Considerably 
more wine is held in bond than at the end of 1917, but 
stocks of coffee are comparatively low. 





Licences and Drunkenness.—Much controversy always 
rages around the question tc what causes should be attri- 
buted an increase or decrease in national sobriety. The 
latest official report on licensing and drunkenness 
statistics [Cd. 9,222, price 1s 3d], which shows that the 
decline in convictions for drunkenness, so marked in 1915 
and 1916, continued in full force in 1917, explicitly 
eschews any attempt to define the causes. But if cause 
is obscure—though one would have thought that the im- 
possibility of obtaining strong alcoholic liquor was suff- 
cient—the effect is clear enough. In 1913, the last pre- 
war year, convictions for drunkenness in England and 
Wales numbered 188,877. This figure fell to 183,828 in 
1914, to 135,811 in 1915, to 84,191 in 1916, and finally to 
49,410 in 1917. London makes a poor showing in the 
matter of sobriety, for ‘‘ Greater London,”’ with a popula- 
tion of about 20 per cent. of the total of England and 


Wales, boasted of 34.7 per cent. of the convic- 
tions. In 


every scheduled area in the country 
convictions decreased substantially in 1917. In _ three 
areas the decrease reached 50 per cent. and up- 


wards, and in only one area was the decrease less 
than 40 per cent. on the 1916 figures. The decrease in the 
total number of on-licences continued. The total in force 
at the beginning of 1918 was 84,635, the decline in 1917 
having been 638, as compared with 616 in the previous 
year. 





Japanese Trade and Finance.—Japanese exports for the 
full year 1918 were valued at 1,955,000,000 yen, or 
352,000,000 yen more than in 1917, while imports at 
1,662,000,000 yen marked an increase of 627,000,000 
yen. The excess of imports over exports of gold and 
silver bullion was 4,000,000 yen, as compared with 
238,000,000 yen in the previous year. Reports from 
Tokyo state that various leading commodities, notably 
steel, dyestuffs, and chemicals, have depreciated since the 
signing of the armistice, and that speculative purchase by 
traders has been checked by the uncertainty of the outlook. 
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Bankers have adopted a cautious attitude, and are paying 
attention to strengthening their cash reserves. The end- 
of-the-year demand for money was severe. The Bank de- 
posit rate was fixed at 54 per cent., call money was quoted 
at the close of the year at 7.6 per cent., and discounts at 
6.9 per cent. Note issues and adwances of the Bank of 
Japan were 1,142,000,000 yen, and 567,000,000 yen re- 
spectively. The stock markets ended the year quietly, 
Tokyo stock exchange shares closing at 223 yen. On the 
expectation of short supplies, futures in the rice market 
cose to 38.59 yen. The rice exchange has been given 
Government permission to deliver foreign and Formosa 
rice as substitutes in settling term contracts. Cotton 
yarn quotations strengthened on the rally in foreign 
markets, and reached 340 yen. An accumulation of stocks 
was the cause of dulness in the raw silk market, but the 
quotation of 1,520 yen was held, owing to confident sup- 
port from the silk reelers. 

The Kaffir Dividends.—The difficulties under which the 
mines of the Transvaal have been working for some time 
past is reflected in the latest dividend declarations. The 
following is a list of leading Kaffir dividends compared 
with the three preceding declarations :— 





‘amount| Mid- | Christ-| Mid- | Christ- 














summer, mas, |jsummer, mas, 
of Share.!"i917, | 1917. | 1918. | 1918. 
Per Share.|Per Share.|Per Share. Per Share. 
i ak el 4/6 5/ 4) 2/6 
Central Mining and In- 
vestment ..........) 8 4) 4/ 4 | 64 
City Deep ...... pureweel 1 4/6 4/6 4 | VV 
Consolidated Lang 1 2/ 1/3 ee 1/ 
Censelidated Main Reei| 1 1} 1 9d 6d 
Crown Mines...... ove] 1) | 2 | 2 | 1/6 6d 
Ct dnincniadietesl & | yo, ¥ 1/3 
Geldenhuis Deep ...... | 1 | 23 2/6 ly} | 6d 
Glencairn .......e006. 1 nil nil nil | Jj 
Serene Areas .... | : es | ~ - a 
Langlaagte Estate .... / / / / 
Meyer andCharlton...., 1 | 10/ | 12/ 10/ 12/ 
Modderfontein (New) .. 4 | 13/ | 15/ 17/6 24/ 
Modderfontein“*B”’ .. i ae UO ee 8/6 8/ 
Modderfontein Deep .. 1 8; | 9 9/6 10/ 
Roblases ..cecceccecs 1; 36 | 4 1/6 1/ 
Rose Deep eeeeeeeeeees 1 2/6 | 3/6 2/ 1/6 
Springs Mines ........ RB | foes ee? ae 2/6 
Van Ryn Deep......-.| 1 | 4/ | 4/6 | 4/6 4/6 
Witwatersrand Gold ii @#ias#t § 1/ 





Labour difficulties, as has been shown in our monthly notes 
on labour and output, have been acute, and the scarcity 
has been aggravated by the influenza epidemic. These 
influences rank with the growth of expenses and costs of 
production as contributory causes of the decline which is 
the general rule, though not universal, in the above list. 


A New Railway Route to the Near East.—A through 
train, the ‘‘Acropolis Express,’’ is shortly to run from Paris 
to Athens by the Mont Cenis, Milan, Venice (Mestre), 
lrieste, Fiume, Agram (Zagreb), Belgrade, Nish, and 
Uskub, to Topshin, the junction of the railway to 
Salonika with the line opened in 1916 along the Western 
coast of the Gulf of Salonika to Papapouli, in the Vale of 
fempe, and thence by Larissa to Athens. The total dis- 
tance from Paris to Athens will be somewhat more than 
2,050 miles. The Temps boasts that ‘‘ Mittel-Europa is 
turned ’’ by this route, which is throughout within Entente 
territory—French, Italian, Jugoslav, and Greek. This 
purely sentimental consideration is apparently to preclude 
the saving of 60 miles which might be effected by sending 
the train through Switzerland, for Milan, which is 570 
miles from Paris by the Mont Cenis, is only about 510 
by the Létschberg and Simplon route. From India Junc- 
tion, some 30 miles this side of Belgrade, to Nish, the 
train will follow the route of the Orient express—not likely 
to be put on again at present—from Paris to Constanti- 
nople. That train covered its 1,238 miles from Paris to 
Belgrade in about 38 hours; the distance traversed by the 

Acropolis Express ’’ will be 1,334 miles, but high speed 
Will hardly be practicable over the Bosnian railways, 
especially between Fiume and Agram, where the line 
ascends some 2,350 feet above sea-level, nor between Nish 
and Topshin, or Larissa and Athens. The train no doubt 
Will also serve Salonika, and hereafter Sofia, Constanti- 
nople, and the Baghdad Railway system. Reuter states 
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that fast steamers may be run in connection with it from 
the Pirzus to Port Said, some 520 nautical miles, ‘so 
that the Indian mails may go by this route instead of wid 
Brindisi. The saving of time, however, would hardly be 
appreciable. A fast service of steamers might also be 
put on between Salonika and Smyrna, whence the Ba‘rh- 
dad system might be reached by the Smyrna-Kassaba line: 
For the present, however, according to an interesting 


article in the Trade Supplement of the Times, published . 


last Monday, the chief approach to the Baghdad syst#m 
will be through Alexandretta, which will henceforth ‘he 
the leading port for freight to and from Asia Minor. Only 
200 miles of line, according to this authority, remains: to 
be completed between Alexandretta and Baghdad, «nd 
considerably less between Baghdad and Basra, which is. 
now a large commercial port with an equipment thoroughly 
up-to-date. Within two years, therefore, trains will ‘be 
running through to Basra, and India will be accessible 
vii Baghdad and the Persian Gulf, though apparently this 
route is not now expected to be adopted for the Ind.an 
mails. 
—_—_—_— 

A course of six lectures on ‘‘ Methods and Applicatigns 
of Commercial Advertising ’’ will be given at the London 
School of Economics, Clare Market, W.C. 2, by Mr 
Thomas Russell, President of the Incorporated Society of 
Advertisement Consultants, sometime advertisement 
manager of the Times, at 7 p.m., on Thursdays, begin- 
ning January 23rd. 


Two public lectures on ‘‘ Cost Accounts and Efficiency 
Methods’ will be given at the London School of 


Economics, at 7.30 p.m., on Wednesdays, January 22nd | 


and 2oth. 





Tue first Conference of the second series will be held 
under the auspices of the Industrial Reconstruction Coun- 
cil, on Tuesday, January 14th, at 6 p.m., in the hall of the 
Institute of Journalists, 2 and 4 Tudor street, E.C. 4. 
Major Gillespie, D.S.O., will give an address on ‘‘ Recon- 
struction or Restoration? ’’ after which the discussion will 
be open. No tickets are necessary. 





Opersea Correspondence, 


UNITED STATES.—THE DECLINE IN LIBERTY BONDS. 
(FROM OUR CORRESPONDENT.) 
New York, December 23, 191% 

THE security market developed little of impertance, the 
customary holiday dulness prevailing. The first issue of 
Treasury certificates in anticipation of the Fifth Liberty 
Loan was over-subscribed by about 13} million above the 
$600 million asked for, and the regular weekly offering 
of British Treasury Bills was made at the prevailing rate 
of 6 per cent. An additional credit of 250 million was. 
extended to Great Britain, bringing the total advances to 
that country up to $4,195,000,000, and the aggregate to 
all the Allies up to $8,473,540,702. 
ideas of the present administration as regards further 
loans to the Allies will be followed out in the future. 
Details are now being worked out covering the fifth and 
last Liberty Loan to be issued in March or April, 19r9, 
and the schedule setting forth the purposes for which the 
funds will be required tentatively arranges for between 
two and three billions for the Allies. It may be in the 
meantime that the Peace Congress will successfully work 
out some scheme for an international loan that will de 
shared in by the Allies up to a given percentage of their 
resources. In the event of such a plan being concluded, 
it is possible that the direct advances by the American 
Government will be discontinued. : 

In the meantime the various classes of Liberty Ponds 
selling in the open market have declined to a point where 
the most attractive of them yield over 4} per cent. [he 
shrinkage measured in dollars nearly amounts to the total 
of a good-sized loan in itself, and may be accounted for by 
various reasons, all of which doubtless have exercised: a 
certain amount of weight in the matter of liquidatina. 
Perhaps the greatest volume of selling has emanated from 
corporations that were engaged largely in war produc tina, 
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ami who must necessarily restore their plants to a peace 
basis with the swiftness that precludes the possibilities 
of waiting for better times. The incentive of patriotism 
having been in a measure eliminated from the situation, 
these concerns have felt free to throw over bonds at any 
price in order to obtain funds with which to change the 
character of the production of their plants. This action 
has at the same time made it possible to write off the 
losses in the operations of the year, which naturally helped 
them out in the matter of taxes. Another source of sell- 
ing was the small holder, liquidating for Christmas funds, 
and perhaps through necessity to tide him over during 
the idle period which ensues between discharge from war 
industry and successful location in peace work. Dealers 
having offices in interior cities report a flood of selling 
orders in bonds of small denominations that have kept 
thei: bookkeeping forces busy into the night, and such 
selling has been so continuous that there appears to be 
little hope of a change in the tide until after the holidays 
are over. The low point touched by the Fourth 4}’s was 
94-54. At this price the yield is well over 4.84 per cent. 
Viewed in the light of the cost of money to other nations, 
this price does not appear to represent any very extra- 
ordinary bargain, but as compared with the credit of the 
country On a pre-war basis, the decline is really astonish- 
ing. Government credit in 1914 stood at approximately 
22 per cent. 

It is known to a certainty that the sinking fund en- 
deavoured with all the means at its disposal to stem the 
tide, and it is believed that at every session of the Stock 
Exchange a very large portion of the bonds sold were 
taken for the account of the Government. Nevertheless, 
this buying created but little resistance, and the price con- 
tinued to crumble. It is this situation that creates almost 
insurmountable difficulties to be overcome during the next 
Liberty campaign. The Government is steadfast in its re- 
fusal to raise the rate of interest above 4} per cent., 
and the problem of how to sell the bond at par, with other 
loans of a similar nature quoted at 944, is bothering the 
campaign managers to no little extent. Salvation may be 
found in the issue of a tax-exempt loan. ; 

While this weak tendency has been manifested in 
Liberty Bonds, the tide in the prices of the Allies’ bonds in 
the New York market has been all the other way. French 
54’s, British 5’s and 5}’s, and the Anglo-French 5’s have 
all been exceedingly strong, the latter selling up to 97 for 
the first time in the history of the loan. 








PRANCE.—HOUSING PROBLEM—COST OF 1917 LOAN 
— ABOLITION OF RESTRICTIONS — PUBLIC 
ACCOUNTS — ALSATIAN POTASH — BANK OF 
PRANCE. 

(FROM OUR OWN CORRESPONDENT.) 
Paris, January 7. 

THE housing problem in France is becoming acute, and 
there are signs of a vigorous agitation being started for 
effective State action. Thus M. Sellier, the Rapporteur 
Général du Budget du Départment de la Seine, has written 
to the Press insisting that the State must come to the aid 
of the local authorities, and subsidise them. He quotes 
certain figures in support of his contention that the 
problem is urgent. Thus in 1911, in Paris, 1,140,000 
persons were living in overcrowded or unsatisfactory 
dwellings, or, in other words, 432 per 1,000 of the popula- 
tion. The effects have been shown in the usual result of 
high death-rate from tuberculosis which in the Seine dis- 
trict varies between 855 and 150 per 100,000, and ex- 
ceeding a mean of 350 per 100,000, as compared with 
the London mean of 140. 

The Finance Ministry has issued a detailed report in 
the Journal Officiel showing the exact cost to the State of 
the October loan. The details of the expenditure are as 
follow :-— 


f c 

PubMcity ........ a bilteamaiode tithes wen aliens 2,369,541 66 
Discounts to accountants and their assistants 3,694,602 00 
Sums granted to savings banks............ a 203,843 00 
Commissions to banks, &c. ..............-. 23,088,470 00 
Expenses of issueabroad ............ ceeees 1,164,425 40 
Administrative expenses ............++++-. 4,700,875 96 
Unclassified expenditure ............+..0+: 1,000,000 00 
EOL, cxenenncuntwecccensonececces 36,221,758 02 
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Both public and traders are anxiously watching the 
activities of M. Boret, and urging on him the abolition 
of the various restrictions imposed during the war. This 
week he has announced the abolition of State maximum 
prices for condensed milk, eggs, tapioca, semolina, &c., 
rice, vegetable flours, gnd imported beans. Manufacturers 
are now given the right freely to manufacture condensed 
milk, and the whole class of substances known as pate; 
alimentaires. Greater freedom has also been given to 
restaurants and hotels, the period during which they may 
be open depending no longer on decree, but closing time 
being fixed either by the Minister of the Interior or the 
military authorities. Milk, butter, cream, and cheese may 
now be served, but not sugar. Sandwiches have reap- 
peared, and biscuits and dried pastry may be made on 
condition that eggs, butter, and flour that could be made 
into bread are not used. Another indication of the re- 
sumption of trade may be quoted in the permission given 
by General Foch for trading relations to be resumed, under 
certain restrictions, between occupied and _ unoccupied 
Germany. Both there and in France the transport problem 
is causing the gravest difficulties, the advance of the 
armies having enormously increased the Army need of 
transport. 

The following figures have been published by the Public 
Accounts Department of the Ministry of Finances, show- 
ing the situation of the public finances on November 30, 
1918 :— 

ExpenDITURBF for Frxanciat Yrar 1918. 
(1) Ordinary Civil Service Budget. 


‘Situation on November 50, 1918. 
Total Credits ——————_-_- — 








Government Department. Authorised for| Proportion Total Issued 
\Financial Year) Expended Since 
| 1918. During Beginsing of 
| 1918. Financial Year 
f c f ce f c 
a hrs uk a deans 5,509,738,525 32) 2,603,724,617 2,861,104,126 45 
Justice— | 
EEE EE Pe 45,244,539 97 31,282,580 76 35,189,535 76 
(2) Penal Services ............ 24,930,253 00 19,898.683 21,516,197 27 
DL £56 i eusancuseoned 27,894,405 71 15,715,230 48 17,338,937 39 
ih tah ia dnedniteivnih nied 188,632,552 28 145,868,651 33) 156,526,920 68 
Armaments and War Manulac- | 
Rt pawns aembennddl 4,440,941 03, 2,019,872 54 2,211,942 99 
Education and Fine Arts— | 
ee Nee 540,148,947 58 404,647,974 442,554,434 35 
(2) Fine Arts ........ lohanakanh | 19,615,978 60 8,809,079 34 10,259,418 88 


Trade, Manufacturing, Posts, and) 
Telegraphs— | 
(1) Trade, Manufactures ...... 14,975,345 00) 9,822,368 82 10,741,145 22 
(2) Posts and Telegraphs ......| 611,286,060 75 461,077,780 31) 498,317,626 81 
(3) Merchant Shipping and 


PL: nc cuakeounetce 60,504,636 38 26,860,614 81 28,454,525 99 
Labour and Social Welfare...... | 153,782,577 39 92,680,789 03; 105,711,403 58 
Colonies ...... cakes < eoiben -| 21,583,249 00 13,918,628 98 16,228,495 67 
Agriculture and Supplies— i 

(1) Agriculture ..............+., 84,883,265 20) 32,527,645 72) 38,156,687 84 
OS OO ear | 1,431,160 00) 880,857 03 951,565 42 

Ministry Public Works and) j 
CO ae | 690,525,104 76, 476,927,724 51) 550,856,410 46 
NEES kc vnccéctetsss a 7,999,617,141 96) 4,344,665,059 21, 4,795,919,374 74 


(2) Exceptional Military and Other Expenditure. 





c f c f ¢ 

RIE - « canccnse eseecesanedseses 1,701,781,565 00) 1,370,235,307 36, 1,610,272,131 52 

EN RO } 4$2,575.780 22,598,866 33 28.916,876 76 

eaten pnisebtisseiinenseséen eel 752,225,918 501,395,656 13) 575,254,715 86 
ar ce— 


(1) Home and Colonia! troops. .'25,423,669,776 30)12 741,784,419 S2)14,650,355,168 11 
(2) Military occupation of Mor-) | 
DE dtpcnbecnabbenaeneenn” | $02,590,054 24, 199,416,039 224,667,591 96 
Armaments and War Manufac- 
factures— 


(1) Armaments & engines of war 5,151,210903 00 6,393,941,274 61) 7,132,014,005 64 











(2) Mines, explosives .......... i on s 
<ddens. dkakbeabehnndeont 2,205,701,648 55; 944,423,035 C5|*1,078,366,128 41 
Educaticn and Fine Arts— 

I dccapsinces eueéoes 80,915,610 17,767,150 28,319,677 61 

(2) Fine Arts ............ eset 1,134,480 65,166 35 85,166 35 
Trade, Manufacturing, Post d, 

Telegraph, Marine Trans- 
rt— 

() Prede, Manufactures ...... 30,135,815 910,049 1,188,344 40 

(2) Posts and Telegraphs ......) 88,908,570 4,375,600 00 
Labour and Social Welfare ...... 8,847,404 037 6,459,081 
PS  cctehvesenentedscnneneces 458,659 151,804,445 57; 169,370,507 71 
Agriculture and Supplies— | 

(1) Agriculture .............+.. 206,665,580 100,797,067 101,010,745 22 

C2) BaNEAS..« -cccccccccscccesces } - ee oe 
Ministry Public Works ead 169,712,000 73,446,54 155,567 60 

BB cccoses comocecoes 7 91, 
Ministry Blockade and Liberated, 
BEET cécccacevcesouseos 460,804,759 25 43,9153, 221 51,657,400 15 
Totals ......---++++++---/44,833,460,722 40/22.577.080,359 62/25,754,066,508 51 


* Including expenditure on behalf of the War Armament Departments. 


An important effect of the recovery of Alsace-Lorraine 
by France is to be seen in the circular issued by the 
Minister of Agriculture and Supplies regarding the sale of 
Alsatian potash. A provisional sales offite has been 
established at Mulhouse, but agriculturists may apply for 
the potash they require either to their ordinary dealers, or 
through the Central Office of Agricultural Chemical Pro- 
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ducts at 42bis Rue de Bourgogne, Paris. The only restric- 
tion imposed is that orders must be submitted in wagon- 
loads, owing to the shortage of transport, a simple condi- 
tion to comply with, in view of the highly organised state 
of agriculture in France. It is hoped that the unrestricted 
supply of potash will greatly increase the fertility of French 
oil. 

: The returns of the Bank of France for last week, the 
previous week, and the corresponding week of last year 
are as follows :— 


DEBTOR. 
a. 2, 1919. Den, 26, 1918. om, 3, 1918 
c c 
tal of the Bank ........ 182,500,000 0 .. 182,500,000 0.. 182,500,000 0 
—_ in addition to capital 8,450,697 8,450,697 69 .. 8,450,697 69 
Reserve ......... srrezaneses ae 2 no " oe a 7 
Reserve of landed property £000,000 ee 000,000 
Special reserve hecontis 8,407,444 16 8,407,444 16 .. 8,407,444 16 
Sinking fund account (Law 
December 20, 1918) ...... 442,589,951 57 .. 437,414,961 57 .. ae 
Notes in circulation ........ 31,055,036,845 © .. 30,249,612,230 0 .. 22,789,122,810 0 
Interest on securities ...... 57,366,742 72 .. 64,550,440 17 .. 33,427,993 48 
Bank notes to order........ 2,431,891 5 2,419,463 75 .. 3,705,903 33 
Treasury account .......... 34,278,294 63 .. il 70 56 .. 56 
Current accounts, Paris .... 1,202,933,118 53 .. 1,270,199,045 1... 1,692,440,968 59 
Do i branch banks...... 1,188,776,488 0 .. 1,095,998,052 0 .. 1,085,279,984 
Dividends payable ........ 969,435 91 .. 5,039,730 91 .. 15,265,606 11 
Discounts and sundries .... 5, Rss 80,389,169 76 .. 9,190,466 63 
POURED « occccssncesceus 8,433,478 O.. 8,433,478 0 3,829,538 0 
EE sc ccutuniehtusesses 672,034,669 77 .. 563,228,721 10 749,048,755 38 
SE ncn cpcutetenssas 34,916,414,809 21 .. 34,114,432,844 82 .. 26,943,380,164 8 
CREDITOR. 
f c f c f c 
a 5,804,255,845 23... 5,795,916,106 6 .. 5,602,344,867 74 
Credit advanced by United 
States Treasury .......... 1,036,000,000 0.. 1 ,000 0 oe 
Balances abroad............ 1,281,318,551 12 .. 1,300,471,965 85 810,330,598 54 
Commercial bills overdue . 113,920,309 42 . 6,061,318 44 .. 20,846,0'2 11 
Discounts in Paris.......... 831,610,175 84 592,746,290 71 .. 479,857,929 19 
DED cnccnvanessece 14,603,400 19 24,494,147 95 .. 3,094,098 53 
, 2 ae 85,663 286,821 98 .. 133,128 91 
Discounts in branches. ..... 515,623,186 0 428,747,571 0.. 565,162,528 0 
Adjourned payments, Paris 
and branches ............ 1,026,432,707 50 1,028,568,236 61 1,137,679,032 27 
Advances on bullion........ 12,874,000 0 12,874,000 12,874,000 0 
Do on public securities .. 303,245,276 76 255,060,676 63 583,703,683 46 
Do by branch banks...... 935,257,172 0 .. 947,779,855 0 636,924,827 0 
Advance to State (ordinary) 200,000,000 0.. 200,000,000 0 200,000, 0 
Do for the war .......... 0 .. 17,150,000,000 0 0 
Treasury bonds in respect 
of Advances to Foreign 
Governments ............ 3,531,000,000 0 .. 26,000,000 0 .. 3,225,000,000 0 
Government stock reserve .. 12,980,750 14 12,980,756 14 . 12,980,750 14 
disposable ............ 99,747,908 23 .. 99,747,208 23 99,997,496 73 
Rentes undisposable ...... 100, 
Premises and furniture .... 46,428,241 81 46,424,942 82 46,298,401 15 
Expenses and management 6,934,695 85 .. ne 5,922,167 25 
Special reserve ............ 8,407,137 62 .. 8,407,137 62 8,407,137 62 
GI Gilictcancaciuncaks 1,336,689,787 63 .. 1,541,865,112 78 891,823,105 44 
WE Sctubietescuskee 34,916,414,809 21 .. 34,114,432,844 82 .. 26,943,380,164 8 
BANK OF FRANCE RATES, 
: % 
NR hint tee Me nk SU onueed ion scale cchctscavnkwevimie 5 
i nawaneye 1 
Advances on public securities ............cceceeeeeecceees 6 





GERMANY._NEW YEAR REFLECTIONS—AN IM- 


POVERISHED COUNTRY—STOCK EXCHANGE 
MOVEMENTS—KRUPPS IN 1917-18—TIMBER 
SUPPLIES, 


(FROM OUR CORRESPONDENT.) 
LONDON, January 9. 


Reports from Germany are at present too scanty and con- 
fused to make it possible to foresee the immediate results 
of the Spartacus rising. It is, however, extremely un- 
likely, unless there should come, from one cause or an- 
other, acomplete economic breakdown, that the extremists, 
even if they seize control of the machinery of central 
sovernment for a short time, will remain long in power. 
In spite of sporadic outbursts elsewhere, the only serious 
danger would appear to be in Berlin, and Berlin, for many 
reasons, is extremely unpopular in all other parts of Ger- 
many. Should Herr Liebknecht and his followers come 
into power it is probable that the separatist tendencies 
which are already much discussed, will take concrete 
form, and we shall see a republic of the Rhine, of the 
Danube provinces (including German Austria), of German 
East, of North Germany, and of Central Germany, in- 
cluding the more revolutionary Brandenburg and Saxon 
districts. Whether. such a development will be for the 
advantage of the Allies is doubtful. A series of relatively 
small States would certainly be weaker than a united Ger- 
many, but the difficulties of the peace settlement and of | 
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the exaction of reparation would be much increased. 
In a mournful review of the past year the Frankfurter 
Zeitung sums up the results so far of the revolution in’ 
Germany. The one general fact is the introduction of the: 
universal eight-hour day, designed, it is suggested, at 
least as far as the immediate future, rather to provide. 
more opportunities of work to the demobilised than as a 
measure of social improvement. Accompanying this has 
been a general slackening of effort, demands in many 
cases for fantastically high wages, sporadic strikes in 
almost all industries, and the forcing through in most 
towns of out-of-work relief so high as to be almost a 
direct encouragement to idleness. On the other hand, the 
property-owning classes have been seized by a panic, which 
is reflected in the general collapse of the Bourses. Exist- 
ing orders are withdrawn, new orders are not placed, even 
the tilling of the ground on large estates is allowed to fall: 
into arrears. The main object of almost all would seenr 
to be the rescue of what is still left before a general col 
lapse. This feeling of panic has naturally had its effect 
on the neutrals, who are withdrawing what balances they 
have in Germany and closing down all credits, with the 
result that the mark exchange has suffered a further heavy; 
fall. The Frankfurter sees the only hope of safety in the 
determination to work steadily and far harder than before, 
and in the willingness, not only of official bodies which 
are already doing so, but of private organisations, to pro-: 
vide opportunities for work by the placing of as many 
orders and the institutions of as many new enterprises as: 
possible. Even then, it continues, the outlook will be: 
gloomy enough. For the immediate future the economic: 
recovery of the country is impossible, in view of the occu- 
pation of the left bank of the Rhine, the armistice con-? 
ditions, and the continuance of the blockade. 
that will come the problem of how a Germany which dur-, 
ing the war has grown far poorer than almost any of its 
people yet realise, will be able to support a huge war debt 
created during a period of inflated prices, and pay the 
interest necessary when prices and wages are again fall- 
ing, and how further, with little to export, it will be able 
to restock its depleted workshops with the ravy material it 
requires from abroad without raising huge foreign loans, 
if it can find anyone abroad ready to become its creditors. 
It is significant to see that at last the cardinal weakness of: 
Germany’s war finance is recognised by its own: 
most able critics. It was easy during the war to boast 
that Germany was financing itself without the necessity 
of raising loans abroad. This, however, was only pos- 
sible through the complete stripping of Germany’s stocks 
of every kind. Had Germany been successful, it might 
have restocked itself by the exaction of indemnities. But 
the great gamble failed, and it has now to pay the price. 

This gloomy forecast is echoed by the Kolnische 
Zeitung, where a recent writer calculates that the national 
wealth of Germany has been reduced by half through the 
war, and the consequent exhaustion and disorganisation. 
An estimate appears in several newspapers of the total 
financial burden to the Empire as the result of the war 
as about £15,500,000,000. This is made up of 
£7,500,000,000 for war credits, £3,750,000,000 for pen- 
sions, &c., £1,250,000,000 for cost of transition period, 
£2,500,000,000 estimated indemnity to France and Bel- 
gium, and £ 500,000,000 for estimated indemnities for 
losses caused by German submarines. (Of these figures the 
last two, of course, must be entirely speculative). If interest 
is allowed at 5 per cent., and no provision made for sinking 
fund, this means an annual charge of £750,000,000, 
which, together with the pre-war expenses of the Empire 
at present prices would represent an expenditure of not 
far short of £1,000,000,000 a year. The only way in 
which even an attempt can be made to meet this, it is 
argued, is first of all by the imposition of a levy on capitaf 
calculated to bring in something between £ 3,000,000,000 
and £4,000,000,000, and next by the drastic reduction oi 
both public and private expenditure. Germany, it is said, 
must recognise that it is poorer than it has been for many 
generations, and must set to work as it did in the early 
part of the nineteenth century, slowly to win back a place 
in the world. The movement in some of the chief 
securities on the Berlin Bourse during the period Decem- 
her 20th to 28th was as follows :— 
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Dec. 20. Dec. 28. taken place, no reduction in the general price-index can be 


ye pees Lloyd ....+e-eeeees 1794 aoe ine noticed. The last report of the State Bank is not very 
STS ce ntharipipeietedeaey MEE. ouee Ta reassuring, and emphasises the great strain put on the 
Luxemourg .......... ovenese ee bank lately. It will hardly be possible to avoid a rise in 
Gelsenkirchen ............. eeerees 1544 .... 144% the discount rate, should no relaxation within the coming 
Margen .......-.. ee ss a ae a weeks take place. The stock and the money markets have 
Siento ae le ee been very quiet for a long time, and there are no im. 


portant features to be reported. Sterling and dollars, 
which, possibly with the exception of the Reichsmarks, 
receive most attention, have gradually come down to 
16.28 and 3.43 respectively, francs to 62.75, Dutch florins 
to 146.75. Reichsmarks and Austrian crowns have im- 
proved of late to 43.25 and 22.50 respectively. Finnmarks 
also show a slight rise to 38.50. Business in roubles is 
dull, Tsar roubles fetching 58.50, and Duma 37. In 
Swedish financial circles the developments in Germany 
are watched with a great deal of concern, and many firms 
have taken special measures to safeguard themselves from 
a collapse, although, should the worst thing happen, it 
will be difficult to avoid the blow altogether. A Bill is to 
be presented to the coming Diet suggesting the electrifi- 
cation of the whole Swedish railway system forthwith on 
the basis of the scheme worked out by a Royal Committee, 
especially formed for that purpose. 


Deuteche Bank.......... stave Dees 

The general fall shown is the result of the very natural 
depression caused by political uncertainty. The first 
rush for selling, however, is now over, and all markets 
were growing quieter up to the end of the year. Accord- 
ing to telegraphic reports the Bourse has been closed 
during the outbreak of still more serious disorders in 
Berlin during the last few days. 

The Reichsbank return for December 23rd, the latest 
up to now available, shows a fall of £ 2,100,000 in gold 
to a total of £113,100,000; bills discounted, i.e., Treasury 
bills, are 419,400,000 higher at £1,223,000,000, and 
Reichsbank notes in circulation show the very large in- 
crease on the week of £55,900,000 to a total of 
£1,056,200,000. The figures of Loan Bureau Note circu- 
lation would still appear to be withheld from publication. 

The most striking feature of the report of the Krupp 
Works for the year 1917-18 is the reduction of net profits 
from £,2,049,000 in the previous year to a figure of only 
£,246,000, and the passing of the dividend as compared 
with a dividend of 10 per cent. in the previous year, 
and of 12 per cent. in the last peace year. This reduc- 
tion, it must be assumed, in view of the very great output 
during the period, is due entirely to open and secret 
writings off in view of the change in outlook. The sums 
openly accounted for in this way amount to £6,425,000, 
as compared with £ 4,175,000 in the previous year, and 
the amounts secretly set aside are probably also far larger. 
The future of the firm, in spite of a probably strong finan- 
cial position, is not bright. Some of its largest furnaces 
are in occupied German territory. The change over from 
war to peace production will be greater for it than for 
any other firm. Even the peace demand for war material 
is likely to be greatly reduced, while it will have great 
difficulty in renewing its connections with the pre-war 
foreign customers for its peace products. 

Although a famine is anticipated in iron and steel, and 
production is still dangerously low, Germany seems at 
present satisfied in the prospects of at least one important 
raw material. The release of army stocks of timber will 
supply, it is said, at least 50,000,000 cubic metres of 
wood, while cutting during the war has been on a reduced 
scale, so that there has been a saving of about 30,000,000 
cubic metres, or one year’s home consumption. These 
reserves, it is thought, will enable Germany to meet the 
heavy demand for reconstruction purposes without the 
normal imports of one-third of its normal consumption, 
«und without even encroaching on its capital stock of 
timber. It is even anticipated that a certain amount of 
timber may remain over for export at high prices. 





SWITZERLAND.— REDUCED CIRCULATION — THE 
EXCHANGE MARKET. 


(FROM OUR CORRESPONDENT.) 


Zuricu, December 30, 1918. 

THE note circulation of the Swiss National Bank, after 
having reached the amount of 953 million francs, has been 
constantly decreasing since the cessation of hostilities. 
Since the beginning of November until the week before 
Christmas this decrease amounted to almost 11 per cent. 
Perhaps the end of the year will bring a temporary 
swelling of the circulation. But everybody expects in the 
first weeks of January a further considerable diminution 
of circulation. The social catastrophe which happened in 
Germany induced many speculators, who, in spite of 
Federal enactments, had accumulated goods in Switzer- 
land for the purpose of after-war exports to Germany, to 
sell them to the Swiss consumer. The psychological 
effect of the armistice combined with this sale of goods 
originally destined for Germany is that the rise in prices has 
stopped. A curious feature in the exchange market is that 
Scandinavia, as well as Holland, has been steadily buying 
German currency in Switzerland during the last ten days. 
Furthermore, the exchange of the German mark against 
French francs, made in Alsace under very fair conditions 
for the population, is considered in Basle as one of the 
chief reasons for the last slight fall of Allied currencies. 
It would be interesting to know if the Dutch purchases of 
German currency, made in Switzerland during the last 
days, are made by speculators, who reckon to exchange 
them under favourable conditions with the English occu- 
pation troops in the Rhine province. The slight agio 
which English notes experienced again during the last 
few days in comparison with English cheques is considered 
as a proof of the existence of speculative intentions on the 
part of the Dutch in the English occupation territory in 
the Rhineland. Of course, the narrowness of the market 
might cause fluctuations through the activity of unimpor- 
tant and financially powerless speculators. 


Hetters to the Editor. 


THE CLAIM AGAINST GERMANY. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—In your article, ‘‘The Two Views of Ship- 
ping,’’ in your issue of December 28th you speak of ‘‘ pro- 
posals for punishing the Kaiser and making Germany pay 
the whole war costs, in defiance of the Government’s 
pledged word.’’ The idea that the Associated Powers 
have by the armistice terms limited their claims upon Ger- 
many to “‘ reparation for damage done’’ seems to be 
widely prevalent. It seems to be generally overlooked 
that the preamble to Article XIX. of the Armistice Terms 





SWEDEN.—TRADE—STATE BANK—EXCHANGBS. 
(FROM OUR CORRESPONDENT.) 
StockHoim, December 27, 1918. 


Wrri only one outlet to her trade it is only reasonable 
that Sweden should suffer a great deal of inconvenience. 
The Russian chaos culminating with the breaking off of 
relations with the Sovjet, and the winter, have put an 
end to the traffic eastward, leaving between 50 and 60 
millions roubles of goods and money belonging to Swedes 
in the hands of the Bolscheviki. In the south Germany 
has become partly isolated from her Baltic trade. At pre- 
sent the Germans are at liberty to ship in neutral vessels 
only “‘ approved ’’’ cargoes, such as raw materials, in- 
cluding coals, nitrate, &c., whereas they may only import 
goods licensed by the Interallied Committee here. So far 
the position of trade in general has not been materially 
affected by the change from war to peace conditions. 
Except for coal, which commodity is principally dependent 
on the transport costs, in which a substantial decrease has 
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contains the important ‘‘ reservation that any future 
claims and demands of the Allies and United States of 
America remain unaffected.’’—Yours obediently, 

H. D. O’NEILL. 

Devonshire Club, S.W. 1, January 8th, 19169. 

[It was not by the armistice terms that the Allies 
limited thei claim to reparation for damage, but by their 
memorandum to President Wilson declaring the terms on 
which they were prepared to make peace. See Times, 
November 7th. The ‘‘ future claims and demands ’”’ 
referred to in Article XIX. of the Armistice Terms are 
obviously covered by the limiting paragraph in the 
memorandum.—Ep., Economist. | 





“EQUAL PAY AND THE PAMILY.” 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—Miss Royden’s reply to your criticisms in your 
issue of the 4th inst. completely overlooks the real points 
at issue. We may leave aside the question of ‘‘ the right 
to parenthood’”’ in the abstract, but we may certainly 
inquire into the effects of **‘ endowing ’’ every young couple 
which chooses to go in for ‘‘ the business of reproduc- 
tion.”’ The following results would follow :— 

(1) Since no scheme of bonuses could exclude the 
** idle,’’ they would go on on the old lines. Their bonuses, 
being raised by the taxation of the general community, 
would reduce the net incomes of the rest, and therefore 
actually diminish the power of the rest of the community 
to provide for babies born into ‘‘ provident households.”’ 

(2) People do not divide their incomes into parts all 
appropriated ab initio to diverse kinds of expenditure. A 
bonus of 5s per child per week would make such a differ- 
ence to many households that the temptation would be 
irresistible. A man with 35s a week, if he had two 
children, would add one-third almost to his income. 
Is this likely to induce him to forego the ‘“‘ right to 
parenthood ? ”’ 

(3) People whose incomes are above this line would Jose 
more in taxation than they made in bonuses, since 
someone has got to foot the bill. Since they restrict their 
families now, they will certainly not be induced to enlarge 
their responsibilities under the scheme. 

1 agree that the birth-rate is most unrestricted among 
the reckless, and most regulated ‘‘ among those in whom 
a certain level of human existence is assured.’’ But it 
makes all the difference in the world to the result if the 
level of existence to which people are to be raised is 
produced by limiting the children, so as to leave the gap 
between income and absolutely necessary expenditure as 
large as possible, or if that level of human existence is 
created by giving a bonus on the production of the very 
“article ’’ the diminution of which is assumed. Obviously 
the former method, and not the latter, will discourage 
fecundity. 

It is to be wished that the supporters of the scheme 
would produce some kind of reasoned reply to the his- 
torical evidence which the social history of this country 
affords, and which shows that to give people a direct 
pecuniary interest in the number of their children at once 
debases family life, and stimulates the growth of popula- 
tion. But until such a reply is forthcoming, most of us 
will prefer to rely on such evidence as exists, rather than 
Support a scheme which rests on the basis of ‘‘ the right 
to parenthood ’’—at other people’s expense.—Yours faith- 
fully, T. E. Grecory. 

1917 Club, 4 Gerrard street, W. 1. 

January 4th, 19109. 








Books and Publications. 


A SYSTEM OF CHEAP CREDIT." 


* ‘Freedom in Finance.'’’ By Oswald Stoll. (London) Fisher 
NWin. 10s 6d net. 


Mr Oswatp Stott is an earnest worker for what he be- 
lieves to be reform of our credit system. In the book 
now before us he has included a first. draft (by an 
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aeons Parliamentary draftsman’’) of an Industrial 
Loans Bill, an explanatory chapter setting forth its ad- 
vantages, various articles from the Fortnightly and else- 
where, an address delivered to the Constitutional Club on 
Kaiserism in Finance, and Mr Stoll’s evidence before the 
Banking Amalgamations Committee. There is thus plenty 
of varied reading, but the chief dishes in the banquet are 
the Loans Bill and the explanation thereof. The proposal, 
if we have grasped it correctly, is to make all banks lend 
to anyone who is_ possessed of £200 worth of 
property, used for the purposes of production, 
and has earned on an average in the previous five years 
more than enough to meet the annual instalments by which 
the loan is to be repaid, up to half the value of the 
property if the loan is secured by a first charge on free- 
hold land and hereditaments, or up to 4o per cent., 
if the security is a second charge on freeholds, or a first 
charge on leaseholds. 





In the case of other security, or 
if the business is personal or liable to great fluctuations, 
collateral security may be required. The Treasury is to 
guarantee, and will receive up to 5 per cent. of the loan 
as the borrower’s payment for this service. The bark 
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will be paid 1 per cent. in the first year, and 4 per cent. . 





| thereafter on the total amount of the loan throughout the 
period of redemption. Thus ‘‘a loan of £1,000 would 
entitle the bank to £10 for the first year, and £5 in each 
succeeding year. If the redemption instalments were £40 
per annum, the last £5 would contribute 124 per cent. for 
that year on the last instalment. But under the Bit! 
there wouid be freedom to redeem earlier.’’ The instaj- 
ments are not to extend over a period of more than sixty 
years. Thus the borrower would pay £10 in the first 
year on £950 (because £50 would be deducted and paiil 
to the Treasury), £5 in all succeeding years, or a ‘ate 
which would rise gradually from a little over 4 per cen}. 
to 124 per cent. Presumably as soon as the rate got to 
the market price (if any were left) for ordinary loans le 
would redeem his guaranteed advance. Mr Stoll seems to 
contemplate a creation of new credit to the extent of 
4,500 millions under the scheme. We are left wondering 
what would be the effect on prices of this addition to 
buying power, to say nothing of its influence on the ex- 
changes or on any possibility of restoring our gold 
standard, which Mr Stoll, perhaps, regards as unimpor- 
tant. The banks would be locked up in long-period loans to 
borrowers whom they could not select, and holders of real 
property would be given, by the special rate, an artificial 
advantage over all other competitors. 











BOOKS RECEIVED. 


The Modern Office. By James Stephenson. (London) 
Methuen and Co., Limited. 

The Alphabet of Investment. By C. R. Stiles. With an 
Introductory Note by Ellis T. Powell. (London) 
Offices of The Financial Review of Reviews. 35 net. 

The Bulletin of the Federation of British Industries. 


(London) 39 St James’ street, S.W. 1. 
Gives particulars of a proposed trade exhibition in Athens. 
Report of the Bombay Chamber of Commerce for the Year 1917 
(Bombay) Graham’s Buildings. 
L’Itala Economica nel 1917. (Rome) Albrighi, Segat® 
and C, 


An annual review of Italian agriculture, banking, finance, and 


political economy. 
The Bankers’ Magazine. January, 1919. (London) Watey- 


low and Sons, Limited. 1s 6d. 
Scottish Bankers’ Magazine. January, 1919. 
William Blackwood and Sons. Is net. 
Journal of the Indian Economic Soctety. September, 1913. 
(Bombay) Indian Economic Society, Sandhurst roadl. 
Rs1.4. | 
Land Companies. A New Point of View. (London) British 
Foreign and Colonial Corporation, Limited. 
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BARCLAYS BANK 


LIMITED 


(with which is amalgamated the London 
Provincial and South Western Bank Ltd.). 


Business with Spain. 


By means of arrangements concluded with many of the princi- 
pal Spanish Banks, increased banking facilities for business 
with Spain are now available. 


INQUIRIES FROM INTERESTED PARTIES ARE INVITED. 
Address: The Foreign Manager, 168, Fenehurch Street, E.C.3. 


(January 11, 1919, 













































heavy. Several important new Industrial undertakings are 
likely to be offered as soon as the Treasury New Issues Com. 
mittee will give their consent. Rumour also is busy with possi. 
bilities of amalgamation in several directions, Tobacco, Electrical, 
and others. The Brewery market is once more strong, Watney 
Deferred and City of London Ordinary rising substantially, 
The former now stands about 106 points higher than it did on 
the outbreak of war. Little interest in Marconis has made the 
market dullish, but Cable stocks and shares are better in places, 
Tea shares continue to advance quietly, and the only really flat 
section of the Miscellaneous market is that for Nitrates, where a 
fresh outbreak of would-be realisations bas reduced prices for 
the sixth successive week. 


The principal feature in the Kaffir Circus has been an out- 
burst of strength in Daggafonteins and Consolidated Mines 
Selections. Buying of the first is attributed to unofficial reports 
that the water has been got out of the mines, while C. M.S, 
rose on the idea that the directors have been able to acquire 
enemy-held shares in the company, and that these will be offered 
to the other proprietors at a price involving a bonus. The 
Kaffir list, as a whole, shows no life, and the disposition has 
been to let prices ease off. The activity in Rhodesians gave way 
to quieter conditions, which led to selling of Chartered, 
Rhodesia Broken Hills, Tanganyikas, and various others which 
lately have been popular ; although the falls did not go far, they 
produced a dull tone throughout the list. The Russian Mining 
group is distinctly depressed. Hudson's Consolidated iell to 
13, before a sharp rally put up the price 5s. Base metal shares 
are somewhat under the influence of the drop in the prices of 
copper andtin. The Indian Mining list remains apprehensive 
of possible further cuts in dividends. Amongst Broken Hill 
shares there is not sufficient business going on to cause much 
change in prices. A few of the Mexican Mining shares are a 
trifle lower, and West Australians continue dormant. 





STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


TICKET. | 


Account. 
January 15. 


January 16. 

The first full business week of the New Year in the Stock 
Exchange has produced a fair amount of business, the activity 
being, as usual, marked mostly in the Industrial sections. The 
unrest amongst the railwaymen at home, the demobilisation 
demonstrations, and the extreme excitement in Russia have con- 
tributed to check investment business, but, in spite of this, the 
prices of the 3} per cent. and 5 per cent. War Loans have 
improved, and another good feature in the gilt-edged list is the 
strength of India Government stocks. The rise in War stocks, 
which has extended to the 4 per cent. issue, is attributed to the 
fact that the existing issue of National War Bonds will be with- 
drawn at the end of next week, and whatever shape the next 
loan may take the assumption is that it will be on less favourable 
terms than those accorded of recent years. 


NEW ISSUES. 


The new issues of the week and the current year and 


: date of opening of the lists have been as follows :— 
For this reason . 











Further 

» . First Lit 

most high-class issues are strong. Ts adaieten. Payment. biliey. 
Among Foreigners, the outstanding feature is an all-round a a 4 
: : : : ; T88UES OF THE WEEK-— 
fallin Russian Bonds. The decline has made fairly considerable | 70 shareholders only— 
progress in the Fives, and amongst the railway bonds guaran. | ‘rican Association, £1, at £23 106,428 .. 230,463 .. 133035 .. 106428 
teed by the Russian Government, while it has extended also to Do 6 % Cam. Pref., £1, at par 100,000 100,000 50,000 .. 50,000 
bonds of the Russian municipalities, such as St Petersburg, Kayser, Ellisci, and Go, #8, ai £7 40,000 *- 56,000 .. 56000 .. .. 
j j ; Rylands and Son (call o per 

Moscow, and Riga. Apart from this, there is not much that "aaa £20 shares, £15 : al 
calls for comment, though it is worth mentioning that Uruguays BAIR UP)... cccceercccccccccers 195,725 .. 195,725 .. 195,725 .. ++ 
have begun to advance again, and Brazilians are firm. 591,188 .. 434,760 .. 156,428 


The Home Railway market is dull and depressed, owing 
firstly to the strike on the Brighton line, and secondly to the 
demands of workers reported from the Clyde. The demobilisa- 
tion ferment is another factor in the labour situation which 
causes uneasiness, and much of the strength that the Home 
Railway market drew from the result of the General Election 
has evaporated. The one exception to the general heaviness is 


. * . . { 

French Government Sterling Treasury Bills"(one year), £8,000,000, in amounts ot 

£1,000 and £5,000, payable January 15, 1920, chiefly to replace £7,843,000 bill 
falling due January 15, 1919. 


War Savincs CERTIFICATES. 





Recusrs INTO THE EXcHEQUER Four Days To JANUARY 4, 1919. 


ave 40 weeks to January 4, £71,400,000 ..........cseeeeeees £1,000,000 ..£1,000,000 
the Underground group, where Underground Electric income eatin, Dec. 14,1918 Dec. 21,1918. Dee. 28, 918. 
bonds stand out with prominent firmness on the expectation that accede 3,229,101 .. 2,626,796 .. 1,594,752 
the 4 per cent. dividend paid during the past few half-years may Aggregate sales ......sceese0s 3,869,638 .. 276,496,434 .. 278,091, 


be raised very shortly to something nearer the full 6 per cent. to 
which the bonds are entitled. Canadian Railway stocks lean to 
the lower side, and Mexicans, after their smart rally, fell back 
from the top. The Argentine Railway list has found few sup- 
porters, and prices are once more on the crumble, the same 
disposition being noticeable amongst some of the other foreign 


NaTionat War Bonps, 





| 
Sales by Banks. Sales by Post Office. 

















} £ a 
railway descriptions. Total of first series ..............| 496,959 ar fae| 24,943,000 
The Rubber share market maintains its strength, and in | Total of wry oe oseeens ayn ona tan eas ooo yd 
various directions has improved upon last week’s prices. | Hage et Oo Ten os 77", Aa’sia | “atiezs4o| aieoo | 657,000 
Buyers trankly admit that they are looking more to capital | Week ended January 4, 1919 ....| 18,926 | 24,736,928)... eens 
appreciation in the future than to dividend distributions in the 


_ 112.393 _|[1,413,258.367| 1,846,099 | 48,687,240 


present. Oil shares have continued active and buoyant. The 
market has been under the leadership of Mexican Eagle shares, 
the price of the Common and Preference both spurting strongly, 
upon the idea that the United States will require vast quantities 


7 
Net sales of Treasury Bills four days ended January 4, 1919 ......-.--+- 2,935,000 


of oil for their new navy and mercantile fleet. This has had a| 1919 --+s++seseseeeeeeees £26,985112 | 1917... «0+... svdcowooces a1 eS 

: ood i 2s ; ee re eee SEED! Tl ..coccctmsesuneences® 436,855 
sympathetically good influence upon shares of the Trinidad oil | jgi7 1722272.22..2227222. SG) Se tenes 685,236,528 
undertakings, while Shells, burmahs, and others maintained a} 1916 ..-.-.-c+cceeeees a 30,814,250 | I914...0+0+e0eeesereeeeees a. = 
very hard front, Russian oil shares being the only dull spot in ee eo ne es Pee te 


the market. Substantial gains have been secured by most of 
the leading Insurance shares, and Royal Exchange stock, in 
particular, stands out with a material gain on the week. There 
are few changes amongst Banking issues, and in the Shipping 
group, apart from retention of the rises gained last week, there 
is not much fresh feature other than advances in Furness Withy 
and Khedivial Mails. 

The Iron and Steel shares are higher on balance, though two 
or three of those which had been run up at the end of the year 
have given way a trifle on profit-taking. A robust tone is 
evident amongst Armament shares, Vickers and Armstrongs both 
being better on the week. The Catering group is steady, and 
amongst Textiles, English Sewing Cottons have firmed up on 
the increased interim dividend, although Coats are somewhat 


French Government.— Issue by tender of £5,000,000 
sterling Treasury Bills at 12 months’ date, chiefly in replace- 
ment of £7,843,000 bills falling due on the 15th instant. The 
Governor and Company of the Bank of England are authorised 
by the French Government to receive the tenders for these. 
The bills will be in amounts of £1,000 and £5,000. They will 
be dated January 15, 1919, and will be payable at the Bank of 
England 12 months later, without days of grace. 


Ni Com .—We are officially informed that the new 
iene ad ssiliver ahenme has been over-subscribed by the 
ordinary shareholders, and an allotment pro rdta to the subscrip- 
tions will be made in the course of a few days. Letters of regret 
will be issued to applicants holding preference shares only. 
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ACTIVE SECURITIES. 
The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 








- 8 a 86 8 

823 3 $= S23 2s ea 

5-28 E45 ig ae r t. 54% debs ede 3" ae 

192 “ oe ust. 1920-2 oe ee oe 

War 1925°45 «- ae — ; Canada 4 %, 1920-25. 9 10 GB co op 
Loans » 1920-47 .- -- 88..+ 8 tae OK 2... TB oe Tl wot § 
4%, 1929-42 ..10!5 ..1012..4+ 3%) N.S.W. 49%, 1922-27.. co OO wt § 

20 g0enee ee - «+ | U.0fS.A.44%,1920-25.. as BY ce se 
Irish tock 22% 57? .. 57%..— Viotoriag%, 1920-25.. oo WD om § 


Local Loans 3%.....- 64% .. 
Foreign Government Securities. 

1886-7.. 96x .. 96 .. .. | Greek Monopoly 4%.. 
pent + 72 oe «. | Japanese 4§%........ 
Brazil 5% Fund. 1914 85 .. 85 .. .. | "Bo 4%, SBEO. coccce 
Chilian 1895 .... 83 .. 8 .. | Mexican Cons. 1899.. 
Chinese 5%, 1912 .--. 85 .. 8 .. Peruvian C: ee 
Egyptian 4% ««--++-- 


pigeg gf 


.. 88 ..— & | Portuguese (New).... 57x . 
French 5% «++-++++++ se «» 862... | Russian 5%, 1906 .... 58h 


oo 






FSLERASZS 
1+ 


Do 4% cccccccccese oe ee «+ | Spanish 4%.......... 90x 
Italian 34% Rentes.. 68x .. 68 .. .. | Swedish 34%, 1880.... 95 . ++ oe 
Americayv Railroads. 
Chesapeake & Obio.. 59 .. 59 ., .. | Missouri, Kamsas .... 8} .. 8 .«— 
Denver Ord, ......-. 8)... 8)... .. | Southern’...+.....0-4 sf 334 . - 
Dos%Non-cumPref 164 .. 164... .. | DoNon-cum.Pref.. 73 ..73 .. 
Colonia! and Foreign Railways. 
Aotofagasta Def. ....1534 ..152. ..— 14| Grand Trunk 3rd Pref. nine + 
B. A. & Pacific ...... 58 .. 564 ..— ig} aii... ai a ot 2 
B.A.Gt, Soutbern.... 72 ., 70 ..—2 | Mexican Railway.... 23 ‘ . 


Buenos Ayres West... 734 .. 704 ..— BO 260 FOES ccccccee GB ce 
Canadian 


3 a 

© «17? ..176 ..—1| Doand Pref. ...... 44 .. 43 ..— li 
Central Argentine.... 66 .. 64 ..— 2 | San Paulo ..........190 ..190 .. .. 
Geand Trunk Ord..... 113 .. 11g ..— 4| United Havana ...... 814 .. 812 ..+ 3 


Banks. 

Barclays ({1 paid) .. 3f%.. 3y.. | Nat. Bank of Egypt.. 21} .. 21} .. 
Lloyds ........+++--. 26 .. 2% .. | Nat. B. of S. Aftica .. 144 .. iat a 
London Joint City and | National Prov.& Union 

BEN cocscasies ae Meten. 40.8 England ({12 pd.) 3 .. 353 ..— 2 
London County West- Standard of S, Africa 143 .. 144 ..— 3 

minster & Parr’s.. 19 ..19 .. .. 

British Railways. 


Great Central Pref... 193 .. 18 ..— 4§| L.andN-W....... -- 992 .. 982 ..— 1 
Great Eastern ...... 413 .. 908 ..— #2) L.& S.-Western, Def. 30 
Great nae = - = eo 9! Metropolitan ........ 31} .. 32 
Great Western ...... 92% .. — 3) Metropoiitan District 26 .. 27 
Lanes, and Yorks.... 72 i i a I a 


-+ Th ..— 4| Midland Deferred... 624 .. 61] .. 
Lond, ~~ “2° GB oo North British Ord.... 193 .. 18%. 
London, Chatham.... 12§ .. 123 ..— North-Eastern ...... ort . lg. 

Do Arb. Pref. .... +» 65 ..— 4] South-Hastern “A'’.. 394 .. 39 
Miscellaneous. 

Aerated Bread (£1) ..3y2r..3g¢gxr.. .. Lipton (fr) .......... 29) .. 28/6..— /6 
Anglo- Malay Rbbr, (2/) 14/6.. 14/9 ...+ {3 Lobitos Oiltields (£1). 57/ .. 55/6.. 16 
Armstrong (Sir W.G.) Lyons (J.) & Co. (£1). 5%... 53 .. 


and Co. (41) .... 39/6..40/6 ..+1/ MalaccaRubberPl.(f1) 54... 5 .-— 3 
Ass.Ptind.Cementi{10 73 .. 6}%..— ye Mexican Bogle (ic). 8t/ad. 92rd. 


B’bm Small Arms (£1) 37/ .. 37/6..+ (6 Do Pret. ($10) ....87/ad..92/xd.. .. 
Brazil Traction ($100) 574 .. 57 ..— ¢ Nobel's Expl'siv’s({:) 3g... 34... .. 
British -American North Caucasian (10/) 24/ .. 22/6..—1/6 
Tobacco ({1) .... 64 .. co &: Polio (af). .ccccccccce 38/5 .. 37/6..—1 
Brit. & Arg. Meat (£1) 24/9.. 26/6..+1/y Rubber Plantations 
Coats (J. and P.) (£1) Tye.- Tke..— 3% Investment (/1).. 28/3... 28/3.. 
CORIBE EEE cccenssce 5 .- S .. .. | Shell Transport ({1).. 69 .. 6% .. 
Derman, Long (£1) ..43/6x.. 44/6x.. .. | Smithfield & Arg'ntine 
Eastern Int. Rub, (£1) 1 .. _* tr Meat {1)........ 33] .. 32/6..+ (6 
Eastmans({1) ..s... 17/3..17/6..+ (6 Underground Electric 
pesaatal Land (£1) - 50/6x.. 51/6x.. .. ae Fe oe 
Fumess, Withy(£1).. Sis. 32-4 ve) Do“ A"(/) ..0... 8/9... 9/6 ..+ 19 
— and Low- | Do Inc. Bds. (£100) 954 .. 939 ..+ 3 
es skubber({1) 2¢#.. 2%... .. | United Serdang (2/) .. 12/3.. 12/3.. .. 
i son bay (£1) .... 82 .. a ve , United Tobacco (£1) 54.. 53.. .. 
Ot rnati'nal Paint({1) 33/6... 34/6.. | Ural Caspian ({1).... lg... 14... 


KualaLumpurRbr.(f1) 53 5 .. | Vallambrosa (2 a 
. ee oo se J Jevesee 22/6... 23/ ..+ 6 
Linggi Plotns. (2/).... 28/ .. 28) .. .. | Viele G0 nas. 43/3. 3) 


Telegraphs. 


Anglo-American ‘‘A"’ 23 .. 23 — 
pure Uaed ates. °6 S06 << | Maroont Amen: Ep: tH. i 
tern Telegraph ..159 ..159 .. MarconiCanada .... it: iW... 


Brakpan (f1) e Mines. 
oaneacee ee 3}... .. | Knight sueeiens 
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COMPANY MEETINGS, &c. 


BANK OF MONTREAL. 
BUSINESS MAINTAINED—STRENGTHENED POSITION. 
CANADA’S ADEQUATE BANKING SYSTEM. 


The iorst annual ge i 
: 1 meeting of the sharehold f th 
Bank of Montreal wa ceaee i i san 
Mor as held on December 2, 1918, in the boa 
at the bank’s headquarters, Montreal. Pe ; re 


On the motion of Mr R Ang ir Vine i 
meneaieh to ton ete B. Angus, Sir Vincent Meredith was 


The Chairman then call 
oan alled upo a 
Frederick Williams-Taylor, upon the general manager, 


directors to the shareholders. 
THE PRESIDENT’S ADDRESS. 


Sir Vincent Meredith, j; j i 
2 in moving the adoption of 
the directors to the shareholders, id — ee 


At a special meeting of the shareholders of this bank, held on 


Sir 
to read the annual report of the 
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September roth, your permission 
assets and assume the liabilities of the Bank of British North 
America. At that time the nature of the transaction and the terms 
of purchase were explained; these, 1 believe, are equitable as 
well as advantageous to both banks. 

The amalgamation was completed on October 12, 1918, but the 
combined balance-sheet showing the new capital and rest and un 
divided profits cannot be prepared until after the expiration o! 
four months from the date of taking over, as the agreement 
stipulated the shareholders of the Bank of British North America 
should have that period in which to elect whether they would accept 
cash or our shares in exchange for their holdings. 

Another matter that has engaged the attention of your directors 


was obtained to purchase tl 


has been the distribution of profits. It was thought the term 
‘*bonus’’ was out of harmony with existing conditions. After 
giving the matter careful consideration, and having in view the 
fact that the earnings of the bank for some years past have | 


warranted the payment of the usual 10 per cent. dividend with am : 
additional 2 per cent., it has been decided that the stock should 
be placed on a 12 per cent. basis, efiective at the next dividend 
period. 

A sum of $46,000 was donated to Patriotic 
and I know the action of your directors 
your approval. 

The business of the bank has been well maintained during the 
year. In view of vernment financing and the some- ! 
what uncertain outlook at home and abroad, we have consistently 
set our faces against over-expansion, which is to be deprecated 
under existing conditions. While giving our customers all reason- 
able accommodation required, and taking up many new desirable 
accounts, we have maintained a strong liquid position, continuing ' 
a well-considered policy of the bank;'a policy which, in the past 
as now, has added materially to the stability as well as the credit 
of the bank at home and abroad and of Canadian finance generally. 

Turning to British finance, two outstanding features during the’ 
-year were : First, the success of the system of continuous borrowing ; 
by means of the 5 per cent. National War Bonds, which were made ° 
available to investor$ at al] times on application. This plan yielded ' 
the huge sum of £1,200,000,000 from daily subscriptions and , 
avoided the unsettling of the money market which invariably : 
attended the placing of great war loans. Notwithstanding this * 
remarkable response of the investing public, deposits held by the 
banks in England are actually larger than a year ago. : 

The second feature is the amalgamation of some of the more 
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important banks in Great Britain, resulting in a closer co-oper..tion 
between the Imperial Treasury and the banks in meeting ond 


solving the financial problems with which the country was faced 

The methods adopted by the United States Government in: 
connection with war finante are so well known that it is unnecessary 
for me to make reference to them here, or to dwell upon the success 
which has attended the loans of that country. 


SUCCESS OF VICTORY LOAN. 


The overwhelming success of Canada’s Victory Loan, 1918, S cain: 
evidences the loyal and patriotic spirit of our people, and enables: 
the Minister of Finance to extend material assistance, should it be. 
required, to the Imperial or Allied Governments, in the interests: 
of Canada’s trade. The over-subscription of the loan is an index 
of the sound financial condition of the country and of the ability} 
of the people to cope with whatever situation may occur. 

During the year under review the foreign trade of Canada: 
has been on a descending scale. That trade amounted to: 
$2,082,494.000 in the ten calendar months of last year to: 
October 31st, while this year the value is, for the same period, 
$1 762,785,000. The decrease has occurred principally in the value 
of agricultural products and manufactures exported; in the case 
of the former because of a less bountiful harvest, and of the latter 
because of the completion of munition orders. The figures, how- 
ever, reflect a trade immensely greater in value than in the pre- 
war period, and indicate the source of the commercial prosperity 
the country has had. Taking the ten months’ period, there was 
in 1917 an excess of exports over imports of $341,000,000, and isi. 
the corresponding period this year the excess is $242,360,000, a 
decline of a hundred million dollars, but the balance remained large; 
and while the export of munitions will shortly cease, that of agri: 
cultural products should be at least maintained and probably in; 
creased in the future. In the ten months’ period imports werg 
$870,789,000 and exports $1,211,702,000 in 1917, as against imports 
of $760,212,000 and exports of $1,002,572,000 in the correspc nding 
period this year. bane 

Business generally has been active and profitable, as banking 
accounts abundantly attest, note circulation, deposits, and loans 
being unprecedentedly large. As an adequate supply of raw 
materials again becomes available, it is reasonable to expect an 
extension of manufacturing operations, and in the necessarily smal¥ 
stocks in merchants’ hands there is assurance of a good demand for 
mill products, even though the expectation of a recession in pricey 
may prompt caution in purchasing. x 


re Se mecca aii! Ee ar ree we roar 2 
3 j i F SS 


WILL ESTABLISH AGENCY IN PARIS. 


‘The question of opening branches in foreign countries to par- 
ticipate in the business that may arise in connection with recon- 
struction requirements abroad is one that h received considerable 
attention from your directors. Following the policy of many 
English banks, we have deemed it prudent to refrain from estab- 
lishing branches at points far afield where Canadian capital would 
be required in local and possibly competitive industries, preferring - 
rather to strengthen and extend our relations with foreign banking. 
houses and to retain their goodwill, thereby comserying our 
resources for the assistance and encouragement of home trade. In 
this connection, it may be well to mention that we propose presently . 
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to establish an agency of the bank in Paris, not for the purpose 
of loaning Canadian funds, but to supply necessary banking facili- 
ties to Canadians travelling abroad and to further the interests 
of Canada generally in France. 

The harvest in Canada, while not as bountiful as we have reaped 
in past years, has on the whole been satisfactory. Estimates from 
authoritative sources place the yield of wheat from the three prairie 
provinces at 160,000,000 bushels, and from the whole of Canada at 
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be made upon them, I feel sure the Minister of Finance, with ¢, 
sound judgment he has displayed in financial affairs, to the advap. 
tage of the country during the war, will not hesitate to 
adequate financial assistance, in the same manner in which In 
Government credits for purchasing in this country were established 
during the war. 
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Should these facilities prove unequal to the demands which may 
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In doing so, he will be fully justified. 
As the war ends, all signs point to a great demand for « 


: : I : {pital 
approximately 200,000,000 bushels, a large proportion of which | for reconstruction, refunding, and replacement purposes, ang 
is high grade Saskatchewan, and more particularly Albertz, | interest rates, in consequence, will in all probability rule high fo 


suffered somewhat through damage by drought and frost, but in | some time to come. 


Manitoba a full average has been reaped, with an exceptionally 
good barley crop. 

Immigration, upop which the future prosperity of this country 
so largely depends, has been of a somewhat negligible quantity since 
the outbreak of the war, although a number of experienced farmers, 
with cash capital, have come into the West from the United States. 

The total] number of immigrants from foreign countries of 
mecessity has not been large. The immigrants entering Canada 
during 1916-17 numbered 87,000, of whom 78,000 came from the 
United States. In 1917-18 the total immigration 
of whom 46,000 came from the United States. 
1917-15 1s no doubt in a large measure due to the entry of the 
United States into the war and the subseque: t draft regulations. 

It is confidently expected that we shall receive a large influx 
from that country to our Western Provinces with the return of 
peace conditions, as the superior fertility of these lands is becom- 
ing more widely recognised; but I am not so sanguine in regard 
to settlers from Great Britain and foreign countries, where the 
difficulties of transportation will be an adverse factor, although 
probably less serious than anticipated. There is also the possi- 
bility that some restraint may be placed on intending emigrants 
by their home Governments for some time to come. Notwithstand- 
ing this, however, | feel Canada will attract and very 
considerable immigration in the not distant 
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The debt of Canada after the war is likely to reach a total 
of possibly $1,800,000,000, and, with other capital 
may exceed fhat amount. How the interest on this vast sum 
plex after-the-war problems we shall have to solve. Increas 
production will relieve us of a portion of our burden, and this, 
with strict economy and growing population, 


! will in time adjust 
our difficulties. 


POLICY OF TAXATION. 


Taxation cannot easily be lessened and may be increased A 
levy on capital, advocated in some quarters, must only result 
in the stifling of individual incentive. and enterprise, and the 
penalising of industry, self<ienial and thrift. Taxing capital to 
the point of unemployment in industrial enterprise would involve 
unemployment of labour and serious 
placed principally on 
distributed. in this connection, it may be pointed out that com- 
parison, frequently made, of our taxation with that of Great 
Britain ignores the incidence of customs duties, restricted in 
Great Britain but supplying a large part of the public revenue 
of Canada. 

The war which has convulsed the world for over four years has 
now happily ended in a glorious victory for Great Britain and 
her Allies. During that long period of conflict we have experi- 
enced anxieties, but we:are now assured of a peace such as we have 
so confidently anticipated, and for which our gallant men have so 
valorously and successfully striven. 

With the cessation of hostilities, the cancellation of munitions 
contracts has begun and the adaptation of war industries to peace 
conditions will doubtless bring about a check, with possible dislc 
cation of business and displacement of labour, but these adverse 
factors, I believe, will prove transitory. 

Manufacturers who have conserved their resources during war- 
time prosperity and have taken advantage of this prosperity to 
become efficiently equipped, should be in a position promptly to 
adapt their organisations to peace requirements, and to take 
advantage of an onrush of business during the reconstruction 
period. 


PREPARING FOR POST-BELLUM PERIOD. 

Already much preparatory work of practical value to meet post- 
bellum requirements has been undertaken by other countries, and 
with wise foresight, the organisation of strong central bodies, 
equipped with large powers, has been encouraged, to link up the 
great manufacturing industries, the promotion of scientific and 
andustrial research and the employment of a competent Intelligence 
Staff to seck out new markets abroad. 

We in Canada have embarked on a shipbuilding programme ot 
considerable magnitude, a first important step in preparedness. 
If operated on business lines, as I feel sure it will be, the capital 
expenditure will be amply justified. The action taken by our 
Government in appointing a Trade Commission to provide employ- 
ment for the increased tonnage that will soon be available, and to 
secure for Canada a full share of the large and urgent demands 
of the devastated countries for reconstruction and replacement pur- 
poses as well as for foodstuffs, is a further step in preparedness, 
and is to be commended. 

Owing to the financial straits of these countries in consequence 
of war’s devastation, requisite credits to meet the unusual demands, 
estimated for France alone at 50,000,000,000f, must be provided. 
If Canada is to share in the business opportunities, and in order 
that our present prosperity may be continued, the banks must stand 
ready to arrange liberal and probably long-term lines of credit, 
providing the necessary funds from their own resources, or availing 
themselves of the privilege of rediscount with the Dominion Govern- 
ment. 
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A temporary shortage of all kinds of mer. 


chandise, owing to labour having been diverted from domestic 
war purposes, also seems probable. 
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But sooner or later we in this country will, without doubt, have 


to meet foreign trade competition of cheap and skilled labour, 
together with advantageous transportation facilities, to a more 
pronounced extent than Canada has yet experienced. 


If this com. 
petition is to be effectively coped with, the increased efficiency, 
and co-ordination to which I have referred are 
Our best energies must be directed to greatly increased 
production of our basic, agricultural, and other great natural 


resources. In this way, and by strict economy in 
1 


Gove rhment, 


municipal, and personal expenditures, a solution can be found ot 
our difficulties of exchanges, the maintenance of our favourable 


rade balance, and the payment of our war debt. Otherwise, we 


i- 


ment of the scale of wages for labour and of the prices of al] 
commodities. 


We shall undoubtedly for some years have to pay in relatively 


high taxation the price of our devotion and patriotism, but I an 
confident this will be done uncomplainingly, in the belief that al! 


present and prospective difficulties can and will be overcome 
THE GENERAL MANAGER'S ADDRFSS. 


Sir Frederick Williams-Taylor, the general manager of the bank, 
then made his annual address, as follows :— 

Mr Chairman and Gentlemen,—The annual balance-sheet pre. 
sented to-day for your approval is the fifth issued during wa 
conditions and the first in the second century of this bank’s history. 

The increase in our resources, and also our responsibilities, 
through the purchase of the Bank of British North America, 
referred to by the president, is reflected in our statement. Th 
number of our branches has been increased by 79. Also we have 
taken over excellent material in a staff that will serve us as loyally 
and efficiently as they did the fine old institution whose honourable 
career of more than So years is now ended. 

As we all know, bankers throughout the world have had t 
cope with abnormal conditions since the outbreak of war. This 
statement applies fully to Canada. During the year under review 
Canadian banks have encountered their share of problems. We 
have become accustomed to problems. In consequence, we have 
faced difficulties of unusual character with increasing equanimity. 
It is well to have reached this stage; otherwise the strain would 
have been unsettling. . 


TANADA’S ADEQUATE BANKING SYSTEM. 

The ease with which financial Canada has met the stress of war 
conditions has been favourably commented upon abroad. At home 
one hears no expression of surprise at the stable financial condi- 
tions in the Dominion. 

The real basis of that stability is a banking system that has proved 
most efficient in peace times and, with the facilities accorded by 
the Minister of Finance, has withstood the severe test of war 
times. The system as it stands is without doubt adequate to meet 
any possible demands arising during the reconstruction period 
and for years thereafter. 

The public, long accustomed to banking stability, now accept 
it as a matter of course. The strong liquid position of your own 
bank has been an important factor in the situation. 

It is quite possible that the economic and financial problems 
of the next few years will be more difficult to surmount than those 
we have faced of late. 

The anticipated disturbance in bank deposits resulting from 
domestic Government war loans has subsided, as was to be ex- 
pected. Seeing that the proceeds of such loans remain in the 
country, the money, of necessity, finds its ultimate way back to 
the banks through one channél or another; and therefore the 
loanable capital of the banks is, in the long run, undiminished. 
On the other hand, the strength of a banker’s position lies largely 
in his command of numerous small deposits. The volume of de- 
posits has increased by many millions, but the number has nt 
grown proportionately. Our own deposits are now $469,727,811.9, 
as compared with $330,795,390.72 a year ago. This sum includes 
$58,950,000 Bank of British North America money. As usual, 
we have certain large deposits of special character. The increase 
in our savings deposits is reasonably satisfactory. 

As regards profits, an impression exists that these war years 
have been unusually fruitful for the banks. The reply is that 
when adequate provision has been made for unknown future rates 
of taxation in Canada and elsewhere, for the increased cost 0! 
administration, for heavy depreciation in even the most gilt-edged 
securities, it may be stated without reservation that the net 
results are none too ample for safety. I would emphasise another 
point, viz., that while the cost of everything else has risen, the 
public have paid no higher rate of interest for banking accomne- 
dation than before the war. 

So far as this bank is concerned, the dividend has been comfort- 
ably earned, and, as usual, we have made proper allowance [ot 
depreciation and for business hazards. 

Now that the war is won, the foremost thought in every serious 
Canadian mind to-day is directed towards the future. 
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to the small shops, is concerned and involved. As the business 
of our banks is with the whole community, we are specially 
and vitally interested. War prices have brought great prosperity 
to land and water transportation companies, to merchants, to 
manufacturers, to farmers, and to the labouring class. Only 
the salaried class and those whose incomes are fixed have suffered. 
Not only are prices of all commodities unprecedentedly high with a 
liberal margin of profit, but the demand for the staples of life 
and many luxuries is unlimited. 


PROVISION FOR PERIOD OF READJUSTMENT. 


Two contingencies in which we are vitally concerned are the 
respective rates of speed with which prices and demand will decline. 
It is not for me to assume the réle of a prophet, but I can at 
least go the length of stating that the policy of this bank has been, 
and is, to conduct its business on the probability that both may 
decline rapidly, that values are certain to fall away presently, and 
that there may at the same time be a diminution in demand. Either 
of these conditions would be serious. A combination of the two 
would be disastrous to unprepared merchants and mauufacturers 
carrying heavy stocks. Our great industrial companies are 
practically all in an immensely stronger financial position than 
nefore the war. In some cases the improvement seems almost 
magical. In general terms my belief is that the trading and 
manufacturing community of Canada is prepared for the slump as 
it comes. Meanwhile, public pronouncements are made by those 
who have given the subject special study that food prices, par- 
ticularly for meat, will remain extremely high for many months 
to come. 

After passing through the inevitable period of economic confusion 
which all countries must endure, that country of boundless wealth 
and virility, the United States, the only great Power, by the way, 
to emerge from the war better off financially, may probably enter 
upon an era of unprecedented expansion and development. Canada 
must share in such prosperity independently of the part we hope 
to take in supplying Europe’s reconstruction and regular demands. 
Meanwhile, there never was a time when our country was more in 
need of sound economic thinking and sane financial policy. 

The bank’s current loans in Canada are now $146,028,861.28, an 
increase of $48,421,456.30 during the year. Bank of British North 
America business accounts for $30,900,000 of the increase. 

Our loans to municipalities are $15,598,069.21 as compared with 
$11,415,383.61 a year ago. Practically the whole of this is advanced 
against taxes and none on capital account. 

With the appropriations set aside for possible losses, we believe 
at present these current loans worth par. From long experience 
we also know that the ability to collect eventually one hundred per 
cent. of this great mass of commercial paper depends on the 
economic course of events in Canada. That is another reason why 
banks should make reasonable provision for undisclosed losses, 
losses that will accrue in the future as surely as they have in the 
past. 

During the war this bank has done its full share in financing 
the Dominion Government, also Imperial Government purchases of 
wheat, flour, &c., in Canada. 

The banks of Canada as a whole have out on loan to the 
merchants, manufacturers, and private individuals of this country, 
secured and unsecured, on business paper and by way of accom- 
modation $1,003,593,000. This great sum represents the extent to 
which the banks may be described as financing Canada’s domestic 
and foreign trade. The amount is apart from $73,685,136 loaned 
by the banks on call to brokers. 


HELPING EXPANSION OF CANADA. 


With the acquisition of the Bank of British North America we 
are now the custodians of $558,413,546.12, of which $34,468,283.72 
belongs to you as shareholders and $523,945,262.40 is entrusted to 
our care by the public. It is worthy of note that this bank’s total 
assets are now as great as were the combined total assets of all 
the Canadian chartered banks 17 years ago. Thirty-four banks 
were in operation then as compared with 19 at this date. You may 
be confident that we have a proper appreciation of the responsibility 
involved in using this great sum of money. We keep ever before 
us Our duty to our depositors and to the shareholders. At the same 
time the bank has a further duty, national in nature, in financing 
established business and in fostering the young industries of the 
Dominion ; in loaning capital for all legitimate enterprise from the 
small farmer and live-stock breeder to the great packing and milling 
ndustries ; from the small trader to the great merchant and manu- 
‘acturer. Governments, cities, railways, and public bodies look 
to us for temporary financial aid. For these various purposes our 
power is greater than ever before, and the bank has never been 
‘na stronger, more elastic position. 

There have been fewer commercial failures in Canada than for 
any years. The number in 1918 was gos, as compared with 1,172 
‘2 1917 and 1,669 in 1913. 

J /ur note circulation has risen to the great height of $42,082,209.08, 
OF $12,774,123 more than last year. Present figures naturally 
im lude Bank of British North America circulation. The total bank 
ee in Canada for the same periods were $227,597,808 and 
~ | 9°52,907 respectively. We look for a rapid post bellum reduction 
from the abnormal heights caused by high prices and business 
activity largely of a war nature. 

J Our New York and London offices have been invaluable channels 

~ international transactions during the war. 

; in London the important banking events of the year have been 

ede oe Rants amalgamations regarded by those competent to 

ae “5 Wise preparation for foreign trade competition after the 

son — judgment favourable to your bank in the Banbury Case, 
y the House of Lords in London last June, was a source 

















of gratification to us and to banks generally, as the principle of 
good faith involved has been vindicated. 


The price of money and rate of discount in London have both 


been under control during the year, the former at 3% per cent. and * 


the latter at about 33% per cent. 

The volume of Canadian loans representing fresh money floated 
in either London or New York during the last 12 months has been 
relatively small. Certain maturing loans have, however, been 
refunded successfully at both centres. The excellent reception which 
such loans have met in London is significant. With one minor 
exception, all interest payments on Canadian public loans domiciled 
in London and New York have been met at maturity. 

In New York the value of call money in 1918 averaged ¢.11 per 
cent. as compared with 3.24 per cent. the previous year. © 


We learn with pleasure that our Waterloo place and Trafalgar : 


square offices in London have proved increasingly useful 
Canadian soldiers, their relatives, and friends. 


PROBLEM OF EXCHANGE. 


The Dominion has been penalised during the past year by a 
heavy premium on New York funds. This new condition is a 
matter of widespread interest. All Allied countries have been at 
a similar disadvantage in their dealings with the United States 
during war conditions. 
cents in the United States. 
fifty cents to send one hundred dollars across the line. The 1% per 
cent. in question is lost to us. Canada receives no counter-value. 
In simple language, the obvious explanation is that more money 
is going out of than coming into the Dominion. The prime factors 
are our imports, our exports, and our interest payments. Our 
exports, in fact, exceed our imports, but Great Britain, by arrange- 
ment, has not been paying in cash for munitions manufactured here 
on Imperial Government account. 
tinent to mention that Canada is not paying in cash the cost of 
Maintaining our overseas forces. e 

In theory, there are four ways in which this onerous penalty 
can be removed: by increased exports; by reduced imports; by 
paying in gold; or, by borrowing in outside markets. None of 
these remedies is at hand, but with the return of peace Canada 
should at least be able to float public loans in New York. Then 
also we can hope for better things so far as imports and exports 
are concerned. Also there is on balance a large amount owing our 
Government by the Imperial Government and $200,000,000 1s 
owing the Banks of Canada by the Imperial Government, represent- 
ing wheat and munition purchases. In due course these combined 
amounts will aid the exchange situation. The premium in ques- 
tion should, therefore, diminish sooner or later to a point that 
will be immaterial. Meantime it discourages the importation of 
non-essentials from the United States, and the investment of 
Canadian funds in American and foreign securities. 


the attributes of a great nation, excepting population. 
necessity of the hour is for increased production. This cannot be 
fully achieved without immigration. We have room and oppor- 
tunity for many millions of farmers and for a good class of labour 
to develop our mineral wealth and our fisheries, and to convert: 
our great forests into lumber and into pulp and paper. One sure 
way of attracting such immigration is to mak2 living in Canada 
cheap. To attain this object there must be an end to the public and 
private extravagance of the past. 


the superintendents. 


president, directors, and staff were passed. 


meeting terminated. 





LEVINSTEIN, LIMITED. 


presiding. 
The Chairman said :— 


company is now practically an accomplished fact. 


Limited, and enabling us on your behalf to exercise the transfer 
as soon as the new company comes into existence. 

A similar circular was sent out on the same date to the ordinary 
shareholders of British Dyes, Limited. 

As regards our own preference shareholders, the new company 
is willing either to buy their holding for cash or to exchange for 
each £10 preference share ten 7 per cent. non-cumulative {1 pre- 
ference shares in the British Dyestuffs Corporation, Limited. 


Our dollar is worth at present only 98! : 
In other words, it costs one dollar and ° 


On the other hand, it is per-- 


In conclusion, it will bear repeating that Canada possesses all : 
The crying ° 


The general manager then gave in detail the reports on the? 
conditions of trade, &c., in the various »rovinces as supplied by ! 


The report having been adopted, and certain necessary altera- ‘ 
tions in the bye-laws agreed to, votes of thanks to the president, vice- 


The votes of thanks having been responded to by the president | 
and general manager, the ballot for the appointment of auditors: 
and the election of directors was duly proceeded with, and the: 


The annual meeting of the shareholders of Messrs Levinstein, ' 
Limited. was held on Monday, December 23rd, Lord Armaghdale 


The amalgamation between British Dyes, Limited, and our own: 


On November 2gth circulars were sent out to the ordinary share- 
holders asking them to sign a form of assent and authority tes: 
myself and my colleagues, Sir H. D. McGowan, K.B.E., and 
Dr Herbert Levinstein, agreeing to the proposed exchange of your: 
ordinary shares in Levinstein, Limited, for fully paid shares in’ 
the new. company to be called the British Dyestuffs Corporation, 
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| All class of shareholders in both companies were asked to sign 
their forms of assent and to return them to us not later than 
December 16th. 

, | am glad to be able to inform you that an overwhelming 


jajority of the holders of ordinary and preference shares in our 
company and of the ordinary shareholders in British Dyes, Limited, 
have returned their assents. Only an insignificant minority have 
jailed to return their forms. I would ask these few shareholders 


kindly to lose no further time in filling up and returning them 


fo me, as the offer to exchange is still open, but cannot be kept 
en indefinitely. 

; It is gratifying to me to know that you have approved of our 
gcheme, and that the country will at last have the advantage of 
presenting a more united front in the great commercial struggle 
with the German dye industry which is about to begin. Make no 
jnistake about it, the future success of the textile trades of this 
¢ountry depends largely on the successful outcome of this struggle. 
| Prior to the war the Germans had acquired a control over the 
textile trades of all countries in the world. It was one of their 
thost potent forms of peaceful penetration, the political importance 
©f which in India, China, Russia, Persia, and the Near East has 
fever received proper recognition. 

in our own country the danger of being dependent upon Germany 
for a supply of dyestuffs is now clear to everybody, but prior to 
the war this was not the case. This lack of recognition is, in my 
“pinion, chiefly due to the fact that the German plans were not 
completed. A process was going on in Germany by which in a 
“ery short space of time it was proposed to absorb all dangerous 
tivals in the dye industry, crushing out in the process, if they 
could, all those who, like ourselves, recognised the German menace 
end had the courage to stand out against it. The moment that this 
scheme was completed, and it was very near completion, consumers 
in this country would have realised their danger and would have 
been ready to fight against it, but it would have been too late 
to take effective measures to protect themselves. 



























The Germans are, we know, specious and plausible while acquir- 
ing domination, but entirely arbitrary and unscrupulous when they 
ure in the ascendant. 

An independent aniline dye industry is therefore vital to the 
national security. 

From national reasons you will regret as much as I do the 
great and unnecessary delay which has restricted, to an extent of 
which the people are not aware, the developments of the industry 
in this country. 

The country in general and the textile trades in particular owe 
a great debt to the President of the Board of Trade and to the 
Dyes Commissioner for their initiative in this matter and for the 
very valuable assistance which they have consistently given to the 
industry. 

It is a matter of regret to me that with the formation of the 
British Dyestuffs Corporation I propose to sever my active con- 
nection with the aniline dye industry. After 23 years as chairman 
of your company I feel entitled to enjoy a little more leisure. I am 
glad to think that under my chairmanship the company has 
achieved such a great position both in the industrial and scientific 
world. Our successor, the British Dyestuffs Corporation, have a 
most important task before them, in which I heartily hope and 
believe they will have every success. 

Very considerable extensions are necessary before the company 
can complete the production programme which has been mapped out 
Adequate funds will no doubt be forthcoming, and I would like 
to emphasise, as I did last year, and, I believe, in the previous 
year, that adequate financial support is the one thing essential to 
our carrying out the desire of the Government and rendering this 
country independent of German dvestuffs. On the scientific side 
success is certain. 

There is a far greater amount of chemical talent in the country 
than is generally realised. A great deal of it was never previously 
enlisted in the public service, but during the war purely academic 
chemists have rendered considerable service to the State in investi- 
gating new substances and devising new processes for offensive and 
defensive warfare. This has brought many university professors 
for the first time in touch with manufacturing requirements. Their 
experience will, I trust, prove of advantage both to pure science 
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and also to industry, particularly to our industry, which is‘ based 
on science and lives by scientific research. “se 

The old academic tradition that research work which would lead 
to immediate practical results was beneath the dignity of science 
is dying out. Nobody desires universities to neglect research on 
subjects of abstract and purely theoretical interest, but nobody 
rejoices more than the leaders of our industry at the closer feeling 
of unity which has been established between the leaders of pure 
science and the leaders in the application of science to industry. 
Brilliant men who formerly stood apart are now anxious to help, 
and we who know how to use their assistance welcome them most 
cordially, and require their aid. I for one will never believe that 
we in this country, roused at last to battle in the domain of 
science, Will prove unequal to our task. 

We stood as far 
behind the Germans as we did in the organisation of great armies. 
We have succeeded by a great national effort in surpassing the 
German military achievement. 


in the organisation of scientific industries 


A similar national effort is now 
required on the part of our scientific industries. 


REVIEW OF PAST TWELVE MONTHS. 


During the past 12 months, owing to the restrictions imposed 
upon us by the Government, our Ellesmere Port factory was com- 
pelled to go on to short time for over two months, thereby creating 
for a period a shortage of synthetic indigo in this country from 
which we have not’fully recovered. I am glad to say the factory 
for some time past has been operating to its fullest extent. 


that the war is over we are looking forward to large developments. 


Now 


In addition to the manufacture of indigo great developments have 
taken place in the manufacture of dyestuffs akin to indigo, and a 
considerable number of such products previously only manufactured 
in Germany have been put on the market during the last 12 months. 
They are known to consumers as vat dyestuffs, and were previously 
not manufactured in this country. If any of you is interested in 
a further description of these dyestuffs, I would refer him to a 
chapter called “ Indigo and its Family” in a little pamphlet which 
we have issued under the title, ‘‘ Four Years’ Work.” 

The company has acquired at Ellesmere Port two options to 
purchase land, in close proximity to the existing works. The 
site possesses a two-mile frontage to the Manchester Ship Canal. 
An unlimited supply of water is available from the underlying 
sandstone, and the effluent can be disposed of under the Ship 
Canal into the River Mersey by means of a syphon pipe already 
in existence. 

The land is level, suitable for building, and close to the North 
Wales coalfields. 

In its geographical position and other advantages this land 


compares favourably not only with the site of any chemical works 
in the kingdom, but, what is more important, with that of the 


German aniline dye factories situated on the banks of the Rhine. 

As soon as the light railway order authorising us to connect 
this land with the London and North-Western and Great Western 
joint system has been completed we propose to exercise the first 
of the options in question. 

Our constructional programme, both at Blackley and Ellesmere 
Port, has been practically stopped during the past 12 months owing 
to the impossibility of acquiring priority, and therefore the pro- 
duction of dyes in these factories thas not increased to the extent 
desired. At the same time our range of dyes has been strengthened, 

1d, above all, a large amount of highly important research work 
has been carried out, the benefits of which we shall feel as soon 
as we are able to construct the factories. 

It will be known to most of you that the company has taken 
an important share in the development of the gas warfare during 
the past 12 months, a branch in which no building restrictions were 
imposed. I cannot yet enter into details of this work, but you will 
be glad to know that our record is in some respects unique. We 
undertook on our own initiative the manufacture of probably the 
most dangerous product used in the war, the production of which 
had caused very great difficulties to the Allied belligerents and a 
large number of casualties to those who had undertaken its 
manufacture. 

By the close co-operation of our research and manufacturing ré- 
sources we solved the technical difficulties, erected the plant, and 
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syered this material by a process which was safe, simple, cheap, 
ad practical. It was not the kind of thing which most people 
‘ould undertake to make voluntarily. 

The results of our investigation and the drawings of our plant 
ere placed freely and without charge at the disposal not only of 
sur own Government, but of all the Governments associated with 
bs in the war. 

It will gratify you to know that the information received from 
proved of the greatest value, and that in the opinion of com- 
tent authorities cur deliveries played an important part on th: 


> 
i) 

eld of battle. 

Had the armistice come a few weeks later certain developments 
-n our manufacture of gas would have had time to become effective 

Bn France. 

The enemy chose for surrender the moment when the gas warfare 
the Allies was about to overwhelm him, although he had a long 
tart in this particular method of frightfulness. 

I call your special attention to this point because gas warfare 
nad become most scientific before the war ended. Our success in 

beating the German in this branch is significant to those who, like 
sli, believe that we can also surpass his very considerable 
achievements in the aniline dye industry. 


ACCOUNTS. 
I regret to inform you that, as was the case last year, we ar 
unable to present to you our accounts owing to the delay in coming 


o a settlement with the Inland Revenue with regard to the pay- 
ent of the excess profits tax. For this reason, too, it is impossible 





| 


| 


'one of the more important German c: 


for me, and I greatly regret this, to inform you of the number | 
f shares in the British Dyestuffs Corporation which you will re- 


eive in exchange for your present holding in Levinstein. Limited. 
I am sure that you will find the accounts, when they can be finally 
settled, and also the holding which you will have in the British 
Dyestuffs Corporation entirely satisfactory. 


INCREASE OF PRODUCTION. 


Our production of dyes in the year ending June 30, 1918, is 7% 
times the production of the former year. This increase represents 
our expansion only very inadequately. The expansion in the pro- 
duction of intermediate products is even more important. 

In 1914 we made 1,403,490 Ib of intermediate products. 

In 1918 our production of intermediate products was 15,169,122 
ib, nearly 11 times the production of 1914. , 

This figure comprises over 150 products. 

In 1914 most of the intermediate products we used in our works 
were made in Germany. 

In 1918 we made 74 times as much dyestuff, and made it from 


| to be 6.15 times our profit for 1914. 
| am deducting the profit on the intermediate products. 
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intermediates manufactured entirely by ourselves. This is not all. 
We could not buy all the nitric acid and oleum required for the 
manufacture of had to 


ourselves. In 22,619,363 Ibs of 


nake the 
these produ ts, of 


intermediate products; we 
1918 we made 
which we made none in 1914. 

We have not spent a penny in the erection of plant for the manu- 
facture of substances which we could buy sources. 
If we have made ourselves independent in the supply of intermediate 
products it was because there was nobody else in this country who 
was eithe 


trom outside 


able or willing to suppiv us. 
Now let me make a comparison of profits. 
the 1 competition 
with the Germans, our average profit amounted to a sum equal 
to 17 per cent. on our share capital. In those years the Germans 
supplied most of the aniline dyes used in this country, and ou 
production was limited by the amount which we could sell. The 
prices we obtained were on the whole less than those obtained by 
the Germans, because we were always endeavouring to cut in and 
oust the man in possession. 

Our overhead charges for research 
tion were unduly high in comparison with those of 
owing to our small output. 

Had we produced in 1914 the i produced 
in 1918 our profits would have approached those made, say, by 
mmpanies. Owing to the 
they could not fail to 
in 1914, always 
same prices as 


During the five years 


immediately preceding war, years of very bitter 


and for the selling organisa- 
the Germans 


quantity of dyes we 


reduction in the ratio of overhead charges, 
have been far more than seven times our profits 
provided that we had sold these quantities at the 
the Germans were obtaining in that year. 

Although in 1918 our production of dyes has gone up 7% times 
and our production of intermediate products is nearly 11 times 
greater, I estimate that our net profits on dyestuffs will only prove 
In making this estimate I 
I think it important that you should fully understand the 
significance of these figures which I have given you. 

Prominence has been given in the press to the high prices of 
dyestuffs, chiefly those dyestuffs which come into the hands of 
dealers. The high cost of raw materials is very generally over- 
looked, and also the effect of the present war taxation, which presses 
so heavily on what is practically a new industry in this country. 

Had we been able to manufacture and sell in 1914 the same 
quantity of dyes and intermediate products we now make, our 
profits would have been far larger than they are to-day. 

The annual profits made by the Germans over a long period 
of years in this country are very much greater than the profits 


> 


which we have made in 1018, as far as we can estimate them. The 
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German profits were largely invested in their business. The German 
plants are for the most part intact, and whilst they have been 
enormously extended for the purpose of making poison gas and 
other munitions of war, the dye plant which remains is more than 
sufficient to supply her internal requirements. 

We have yet to erect at a high cost a large amount of plant. 
The German plants were erected at a much lower cost, and have 
already been written off. 

It is clear, therefore, that in the meantime we must have 
assistance from the State, for we must have breathing time in 
which to complete our factories, organise our staffs, and devote 
to purposes of peace the energies which have been devoted to the 
State for the purposes of war. 

I hope to have made clear to you that our profits, which have 
been substantial, are entirely due to the enormous increase in our 
output. They will prove to be much less than those which con- 
sumers so cheerfully enabled the Germans to make for many years 
before the outbreak of war. 

In the case of the new company, the Board of Trade has very 
properly decided that the dividend shall be limited to 8 per cent., 
and has taken powers to interfere should, in their opinion, prices 
be too high or should the distribution of its products be unfair. 
I do not believe that the Board of Trade will ever have cause to 
exercise these powers, but we very gladly agreed to these provisions, 
which make it certain that consumers will never have any reason 
to regret giving the British Dyestuffs Corporation their whole 
hearted support. 


(January 11, 1919. 








































































shares, and created what they called ‘‘ A”’ preference shares under. 
neath them, an unusual way of capitalisation, but one which hag 
tended to safeguard the interests of the preference shareholders 
who had previously joined the company and taken preference shares. 
Therefore, when a series of shares was becoming exhausted, the 
had, during the years past, created other shares underneath them. 
As far as his knowledge went, the customary practice had beep, 
when increased capital had been required by a company, for such 
company to issue debentures, having prior rights to the existing 
shareholders. They had adopted the policy of issuing other 
preference shares or preferred ordinary shares underneath the 
existing preference shareholders or preferred ordinary shareholders. 
When they floated the company, the first preference shares were 
covered just three times over, the first preference shares were 
covered to-day eight and a-half times over. The ‘‘A’”’ preference 
shares, after deducting the amount required for dividend on the 


The already-issued ‘‘ B’’ preference shares, after providing for the 
dividend on the first preference shares and the ‘‘A”’ preference 
shares, were covered eight and a-half times over. 


THE PROPOSED NEW CAPITAL. 


Now they were proposing to create some ‘C’’ preference shares 
underneath these. It was the intention of the board that these 
‘**C’’ shares would not be offered until the ‘‘ B’’ preference shares 
had been exhausted. He did not know of any circumstance that 
could vary that intention. In any case they were created, ranking 
after the ‘‘B”’ preference shares; so, whenever they were issued, 
the security of the ‘“‘B”’ preference shares could not help bat 
be improved. With regard to the 15 per cent. preferred ordinary 
shares, these shares they had used for the purpose of amalgamation 
with other businesses in the same or somewhat similar line of 
manufacture to themselves. They were becoming exhausted, and 
it was considered advisable to increase them by £5,000,000. They 
were similarly proposing to increase the 20 per cent., which ranked 
after the 15 per cent. preferred ordinary shares, to £10,000,000. A 
second question was, ‘‘Why should these shares so created be 
offered in the first case at par to the existing ordinary shareholders? 
Why should they not be offered to other shareholders?’ It was 
obvious they could not give the advantages of security to the 
preference shareholders and preferred ordinary shareholders with. 
out first obtaining the consent of the ordinary shareholders. The 
ordinary shareholders would not consent if the ordinary shares 
were scattered and in the hands of the public—not on any terms 
whatever. That form of capitalisation that had given the security 
to existing preference and preferred ordinary shareholders had only 
been practicable because the ordinary shares were held in practically 
one hand. 


MR CLAUS. 


You will have seen by the notice convening this meeting that 
Mr Claus has resigned his seat on our board, and I wish to tell 
you how much we regret that he is retiring from business, and that 
we shall no longer have the benefit of his experience and ability 
at the Clayton Works. 

Mr Claus is leaving the North of England, and I am sure that 
he will carry with him a warm feeling in his heart for those with 
whom he has been so long associated in business. 


STAFF. 


In the strenuous year’s work which I have outlined to you we 
have received the most loyal and whole-hearted co-operation from 
the staff. Work has been very heavy and the hours long, but all 
have risen to the occasion in the knowledge that by their efforts they 
were doing their duty in the great struggle. 

Our relations with our workpeople have also been of the happiest, 
and it is my earnest hope that the new Corporation will be served 
with the same faithfulness and goodwill as the old firm. 

I wish to offer my own personal thanks and those of my colleagues 
on the board to the staff and the workpeople for the devoted service 
which they have given to your business. 

The retiring director, Lord Armaghdale, was re-elected. Mr 
Edward Patterson, of Ashworth, Mosley and Co., was re-elected 
auditor of this company. 


ORDINARY SHAREHOLDERS’ PRIOR RIGHTS. 


He did not imagine, for one moment, in the case of an in justnial 
company with its ordinary shares scattered all through the world 
and held by thousands of people (in their case they had a total 
number of shareholders of 55,000, and it was conceivable that the 
majority of them would have wished to have had some ordinary 
shares), that the consent of the ordinary shareholders could ever 
have been obtained for the prior rights of other capital put i 
front of them. It had been obtained in this case, and the condition 
on which it had been obtained was that the shares now proposed 
to be created before being offered elsewhere should be first offered 
to the ordinary shareholders at par. It was quite obvious that this 
condition was required in equity as well as to obtain the ordinary 
shareholders’ consent. Every one of these shares was a claim for 
both capital and dividend in priority to the ordinary shareholders, 
and it was only right and fair that the person holding, or the 
persons who hold, the ordinary sNares should first give their consent 
to the issue, at the time the issue was made, before a general issue 
could be made elsewhere. The consent of the ordinary shareholders 
had only been obtained each time that shares with prior rights 
had been created on these terms. The directors had viewed it as 4 
reasonable and proper request, and had acceded to it. The divi- 
dend on the existing issue of 15 per cent. preferred ordinary shares, 
after providing for dividend on the first, ‘‘ A”’ and “ B ” preference 
shares, was covered three times over, and the dividend on the 
20 per cent. preferred ordinary shares, including an amount issued 
during 1918, after providing all prior dividends, was covered 
four and a-half times over. ‘ Whatever they had done was in the 
best interests of the shareholders, and they had acted only with 4 
desire to give the business ample capital at its disposal on terms 
equitable to all classes of shareholders. 





LEVER BROTHERS, LIMITED. 
PIPTY PER CENT. INCREASE OF CAPITAL AGREED To. 
LORD LEVERHULME’S REPLY TO CRITICISMS. 


Meetings of shareholders of various classes in Lever Brothers, 
Limited, held, on the oth inst., at Port Sunlight, adopted resolu- 
tions increasing the authorised capital of the company from 
£40,000,000 to £60,000,000. The joint effect of the decisions 
arrived at is to create 10,000,000 new cumulative ‘“‘C”’ preference 
shares of £1 each, 5,000,000 additional 15 per cent. cumulative 
preferred ordinary shares of £1 each, and 5,000,000 additional 
20 per cent. cumulative preferred ordinary shares of £1 each. All 
the new capital when issued will rank after the existing first, ‘‘ A,”’ 
and ‘“‘B”’ preference share capital, and before the existing “A” 
preferred ordinary and the ordinary share capital. In all there 
were four meetings. Lord Leverhulme (chairman of the company) 
presided at the meetings of the 15 per cent. cumulative preferred 
ordinary, the 20 per cent. cumulative preferred ordinary, and the 
ordinary shareholders, and Mr John Gray occupied the chair at 
the meeting of the 5 per cent. ‘‘ A”’ preferred ordinary shareholders. 


The necessary resolutions were carried unanimously without 
discussion in every instance. i 


GOVERNMENT RETURNS. 
PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


REASONS FOR NEW ISSUE. 


_ Lerd Leverhulme, at the outset of the first of the series of meet- 
ings, said he would like to refer to criticisms in Press notices and 
from shareholders in correspondence. The first of these was : ‘* Why 
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EXPENDITURE. £ a K OF ENGLAND. 
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ry Services « ».....+++00 9,988,000. 1,836,508,302 1,903,064,425, 22,600,000, 40,660,00 Gold coin and bullion 179,845, 
er Supply Services ........ 2,649, ~— 2,074,867,690 2,074,049,548, 24,874,084. 44,614,286 ee LS i 98 295 065 
in Expenditure ........ 2,976,402,000, 2,07 98,255,065 — ot 
on OTHER ISSUES. 1 1,970,000! BANKING DEPARTMENT. 
ed For Advances ae — spocewaass ’ " £ | G _ ities 71.877.244 
For Advances for Interes ” ‘ P overnm secur , ’ 
ed chequer Bonds under the Capital } 169,81 169,818 Proprietors’ capital.. — 761 Other securities esee 85,493,318 
ris Expenditure Gteney) yong Ty 4 120, 100,000, Reds .cccccccccccce oa ee seeee 28,154,045 
Under Telegraph (Mone +e : ite? .... : , se seeeeeeee 
. ee 95000, Other deresits ».....140,187612 | Gold and silvercoin.. 675,482 
Act, Tee eee eee e ee ew eens enerees . 394.500) a NA: serves 
r ; Under Housing Act, 1914 .........00. If : i i 900) 67,094,000 -day and other | 
be ; For Treasury Bills for Supply atanne ($2914,1 1,504,364,000 77,566, ’ — y ee ae 29,850 | appease 
, For Exchequer Bonds under the sere armani 089 186,200,089 
nt Cunard Agreement (Money) Act, | 1,300,000 186,200, Seat missioners of National Debt and 
“ Por War Loans, Hixshequer Bonds;| © Instuling Bashequer, Savings Bonbe, Comets Se ee 
ts / Ge, ender Section 4 of Finance | 42,532,695 6,832,597 Comparison with Previous Week and a } See pelteeneenrone 
a Cc TET RTH R eee w wwe ee een eeeee | _ es aaieae | ata dae 
5a : For War Expenditure Certificates Inc. or Dec. on Inc. or 
vie / under War Loan Act, 1916 ........ | 22, ee Amount. Last Week. | Last Year. 
es, “awe ee 100,153,147) 35,218,056) ae 
ce For Depreciation Fund under the + 164% | — 95,044 
he Pinance Act, 1917 ............++:. re we + 1857566 |— 9.734.733 
~ Old Sinking Fund, 1907-8, issued Public deposits — 174,706,404 | + 16,654.089 
) {guter Section 9 of the Finance Act, 10, SRM — 52,425,500 | + O74 
ed  sscucssssthesmmbseraiubeonsess Resumen eoeeniiien — 20979612 | — 5,167,882 
he Old Sinking Fund, 1910-11 :— F securities + 593,40 | — 2,996,009 
FP Act, | Othe 24,437,890 
3 Issued under the Finance 20,000 Reserve ........ ra 49,230 | + ' 1 
1911—Section 16 (1) 1b) .......... Note circulation ly 544,210 | + 21,441,838 
ms Old Sinking Funds, 1911-12 & 1913-14— Coin and bullion | + 58% - 28% 
Issued under the Anglo-Persian Oil % of reserve to liabi ne acaaeaitis 
‘Act fon’ ‘Acquisition of Capital) | 949,000 HREE Montus’ REcoRD. 3 
Pa 6200tbveduh cacensbsenens * . 
= Canard Loan Repayment—Issued to | ae $ 
reduce Debt (Cunard Agreement 130,000 5 we $= 
gp tloney) Act, 1904) ...... pon eneeces S526 Sz 
_ a 4 
Wayeand Meanses ees rs.....|_ 8550a1,0 _ 736,849,000 alien: | 3245 = 
504 1,502.062' 4,438,941,519 Date. Ek 3 RE 
Balances in Exchequer :— Jan. 5, ‘18. 411.390 das Per 
Bank of England.............. * 7,129, 15,416,392) : z 378,411 $$$} 
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SWISS NATIONAL BANK, 


| Dec. 31, 
| 1918, 
2 


At corresponding date 
with the present week. 


Trex Years’ Recorp 


Jan. 6, Jan. 12, 


Jan. 10, 
8. 1916. 1917. 


Circulation (excluding Bank) ‘| ; 
bills) 95,651,500) 358,095 39,016,540 45,703,301 yolense oe 
} a eteetieeianin aided 

49,529,490 37,398,589) 28,163,856 : 
Siu eee Discounts and advances .... 
20,273,560 56,868,170| 71,877,244 


| 32,839,377 120,27 
| 35,197,131. 107 520366 42,584,305 
| 9891-086) 3 413,359) 


Jan. 9, | Jan. 8, 
ig9ié. | nena 


Last 
Week, 
z 


Dec. 23, | Dec. 31, 
1918, | 1917. 
2 £ 


T3A,000 + 22h 

18000 + 263,00 

+  liéam 

| + 1,765,000 + 9,083,o 

59,028,000} 36,862,000, 28,092,000) + 2,166,000! + 10,936.49 

7,348,000! 6,152,000 0. 5,492,000 + _1,196,000 + 1.856.000 

The Monthly Statement of the Swiss Federal Loan | Bank 

shows that up to November 50, 19]8, total issues were £1,138,000, 
ational Bank. 


898,022 31,825,536 ssi 
51,301,834 55,464,562, 50,078,666) 80,520,547 


721% a | oa 174% 
ARE 


328 eon ba oe gs Tis 2a 
“| 25.10-124 | 2] 80-90 
94.35 bi 94 Siar i 


(Darlehenskase) 


of wh 
was held by the Swiss N wen 


t 
Market rate, 3 months’ bills... . 
Price of Consols 
Price of silver per oz 
Average price of wheat 


eon Paris (short).;. 
— New York 


BANK OF JAPAN. 


Nov. 25, | Nov. 16, 
| 1918. 1918, 
ASSETS. | 


Gold and silver 62,057,001 esi, 000) 
1,520,000) 456,000) + 
| 738000 } 40,745,000) 20,435,000! + 1,048,000 +2 


| 94,157,000 82,648,000! 62,494,000 + 1,489,000) + 21,639.00 


1107, 157,000 107,552,000) 59,541,000\—.__ 395,000) + 47,616.00 
3,867,000) 3,743,000} 4,957,000|+ — 124,000\— 1,090,0m 


IMPERIAL BANK OF GERMANY. 


| Dec. 23, | Dec. 14, | 
—_ —_ 


Nov. 24, 
1917. 
ll. 6 | 


nol “natieemeasingel 56,102,000 456,656,000 566, §,000 
_ BANKERS’ CLEARING RETURNS. 


Government deposits 
Private deposits 
Weeks Ending 
1919. 
January l-January 8 


“Country 


Town Cisasing. | _ Clearing. 


Dec. 22, | Previous | ; } ee Sen 
Total to date, 1919 
Do 1918 


1917, | Return. | 
£ £ 


£ 

ae ailiaion 250,000|— 2,095,000) — 7,119,090 
1,007,000} 1,015,000) 8,218,000'— 000) — 7,211,000 

'244,844,000/224 ,077,000, 57,840,000) + 20,767,000 + 187,004,000 

| 1222954000 121.5568000 650,908,000 + 9,386,000) + 592,046,000 


1056216000 1000290000!531,302,000| + 55,926,000) + 524,914,000 
\574,194,000|570,296,000 331,752,000!+  3,898,000|+ 242,442.00 


NATIONAL BANK OF DENMARK. 





21,197,512,000 
19,121,196,000 
2,076,316,000 


108 % 


LIABILITIES, 
—_ in circulation 





__ Inc. or Dec, Nov. WD, | Oct. 31, | Nov. 3, | 


-— —_ 


| 10,425,000 10,465,000 9,922,000 — 
| 13,466,000 13,801,000) 10,666,000 — 000 + 2,800,000 
-+| 4,339,000 3,587,000} 2,550,000|+ 752,000 + 1,789,00 
1,696,000 1,716,000 sn 20,000 — 638,000 


| 24,456,000 23,565,000 1809800 + #91.000 + 63584 
6,943,100 | 7,183,100 PPOBIES ...- ++. 00+ s+] 5758000 4,066,000) 5,958,000|— 528,000) = 
| 14,231,200 | 13,855,700 
Jan. 4) ee oe re 


1,776,400 BANK OF SPAIN. 
..Week ended Jan.4| —'703,20C | 


651,500 a 
...Jan. 1 to Jan. 4! 1,526,700 | 1,336,600 ka 


POREIGN BANK RETURNS. 


Last 


Last 
Month, 


Year, 
ASSETS, Z 
Coin and bullion 
Loans and discounts 
Debtors abroad 
Securities 
LiaBILITIES, 
Circulation. ... 


.- Week ended Jan. 
Jan. 1 to Jan. 4) 
Week ended Jan. 4} 
Week ended Jan. 4) 
LEICESTER ....Week ended Jan. 4) 
LIVERPOOL ....Week ended Jan. 4) 
MANCHESTER ..Week ended Jan. 
REWCASTLE-ON-TYNE Do 
NOTTINGHAM 
SHEFFIELD ... 


| 
£ | 
201,600 
204,000 
4,962,900 | 
1,417,80C | 
802,500 | 


Dec. 21, 


Dec, 29, | 
1918. | 
£ 


1917. 
£ 


Last 


Last 
Week. 
z 


Year. 
z 


1,000| + 10,461,000 
'8,000 
Loans and discounts 
Spanish 4% stock 
Treasury bills 
LIABILITIES, 


BANK K OF FRANCE. 


| Comparative Increase 


Jan. 3, |__ oF Decrease. 


|132,649,000 131,250,000 111,313,000 + 1,599,000) + 21,336,00 
| 46,63 
1917. 


9,000, 46,691,000) 38,390,000— _52,000|+ 8,249,000 
NETHERLANDS BANK 


Dec. 26, . Jan. 2, 
1918, 1919. 


AssETs. — z£ £ 2 


£ i 
Gold coin and bullion .... 219,105,000 219,444,000'214 _ 000) + | | 
Of which held abroad . ++, 81,484,000 81,484,000 81,484,000 _ ASSETS. 
Silver coin and bullion ....) 12,734,000 12,727,000; 9,873,000! — 7,000'+ 2,854,000 | Coin and bullion—Gold 
Discount and advances... . 131,107,000 ween 136,262,000 + 13,967,000, + 8,812,000 


Silver ... 
- LIABILITIES. . Discounts and advances 

otes ; 209984000 1242201000 911,565,000) + 32,217,000 +330, 

Government deposits .... oan 467, - 1,371,000 i 000 — er = 12330 | Not 


LiaBILITIES, 
; Notes in circulation 
Private deposits 000 95.668.000 111,069,000'— 1,020,000 — 15 »401 900 
BANK OF NORWAY. 


Dec. 15, | Dec. 22, | Dec. 22, ) 
1918." | 1918. | 1917, 


6,124,000 672,000 6214.00 — 
3/682,000 4,816,000) + 


750,000, _ 717,000 
20,390,000, 21,392,000  21,096%000 


23,482,000 24,819,000, 18,330,000] + 1,337,0001+ 6,489 
4,368,000) _4,467,000| 11,06,0001+ "99,000 — 6.602,000 


Dec. 28, | Dec. 21, | Dec. 29, | Previous | 

1918, 1918. 1917. Return, 

£ £ £ 

| 57,453,000 57,494,000 58,186,000 41 
712,000) 99,000 

| 52,678,000 31, 336,000 


89,079,000) 88,121,000 
weee+| 7,573,000) 7,824,000 


Last 
Year. 


000\— 733,000 
586,000 + —13,000|+ 126,000 
16,442,000) + 1,542,000) + 16,236,000 


74,189,000! + 958, + 14,890,000 
)| 4,469,000) — 451,000} + 2,904,000 


: UNITED STATES FEDERAL RESERVE BANKS. 
Last j 2 
Week. 
ASSETS. £ 
Coin and bullion—Gold .... 
Balance abroad and foreign 
bills 
Norwegian &Foreign Govern- 


= 
Last —— Jan. 6, 


Dec. 0, 
1919, 


1918. 

ke 

| 418,538,000 | 418,054,000 
000 


| Increase or 
Decrease. 
z£ 
Total gold reserves 
Of which held by banks | ao 
1 tender, notes, silver, &c. 12,192,000 
Bil 


} 
' 
discounted for members of F.R. Banks| 365,972,000 | 340, 
Bills bought in open market | 
Government deposits 

Total net deposits 


F Federal ress reserve notes in actual circulation 


Discounts and loans 
LIABILITIES. 
otes in circulation 
Deposits at notice 


The right of issue of the Bank of Norway is calculated at—(1) The stock of 
gold (coin and bullion); (2) the available balance abroad up to half the stock of 
pola; (3) the balance with the Sveriges Riksbank, Stockholm, and the National. 


peel errr 


: .| 529,722,000 | 537,048,000 


In the above tables the Russian rouble is converted at 2s; the German mark 8} 
ls; the Austrian crown at 10d ; the Dutch florin at ls 8d ; the Swedish and Danisb 


en i Kjoébenhavn, Copenhagen, up to 6 million crowns; (4) an amount of 
70 million crowns above the stock of gold. 


BANK OF SWEDEN. 


| Dec. 21, Dec. 14, Dec, 22,| Last 
_ — _ Week, 


| 15,873,000 15,850,000 1314000 « 
6,804,000) 7,057,000 6,973,000, — 


kronor at 18 per £; the Norwegian kronor at 18/15 per £ ; the franc, lira, and pesets 
at 25 per £; the yen at 10 per £; and the American dollar at 4s, 


LONDON RATES. 


Last 
Year. 


& 
23,000 + 2,859,000 
253,000 — 169,000 
—_1,357,000 
+ 12,503,000 


Balance abroad and foreign 


Swedish and foreign Govern- 
ment secu rities 


Jan. 4, 
19:9. 


Bank rate (reduced from 5) % April 


: — 2,778,000 
_ 28,043,000 26589/000 16,146,000 + 1/960,200 + 5, 1917) 


| 45,645,000 43,692,000, 31,037,000 + ae 14 
585,000! 12,504,000 10,282,000 — +? = S37 000 


‘BANK OF ITALY. 


LIABILITIES, : 
Notes in circulation bank dra 
: : 60 days’ ers’ its... 
Deposits at notice 3 months’ do.......... 


. 30, ; Sept. 10, | Sept. 30,; Pevious| Lass 
“Bis i318. 1817, 4 I 


41,659,000 40,513,000 sai4000 +1 ve oh 2,041,000 


833,000 i+ 52,000 
28,442,000 22,172,000 13,873,000 + 6,270,000) 569,000 
8,604,000, 8,652,000 8,786,000 — i. 182,000 
+ 142,787,000 
'+ 13,888,000 


Discount (Treasury Bilis) :— 

3 months (£99 2s 

6 months (£98 ae 
:—Day to da: 


) S.cccccccee 


uw 
uw 


wuss Sos ad Ne 
ow. | Jan. 6 
| 1919 
juungeeges SESS ye] Ite” 
Se ae 
Wong res SHES Nye) Jans 
OS 
© Mel ae 
ite 
eH Og BSS Ssss “y | Jen, 
wer 


Sees Ss 
ow 


Government securities 


t bouses at om Sas secs 
LIABILITIES. 


At notice ¢ |i 


‘342,183,000 528,871,000 199,396,000 + 
52,913,000 53,154,000 39,025,000 — 


So | wow 
_ 
| 
2 
= 


eeniaen Dec. 
{ Ramslowened tee Jann % 


on 
34 per cent. to 3 per cent. on June 


a 
F 
i 
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The Lords Commissioners of 
His Majesty's Treasury have 
giver notice that the present 
issue of National War Bonds 
will be discontinued on Satur- 
day the 18th of January, 
1919. Buy War Bonds 
before it is too late. 


NEXT WEEK 


is the 


“Can't we & ) 
manage 
another 
£10,000? 


oe men liave realised that no 
more War Bonds on the present 

terms will be issued after Saturday 
the 18th of this month. Directors and 
Partners—the controlling heads of great 
Companies and Firms—the men whose 
signatures on a cheque are worth millions 
of pounds—are meeting to decide the 
urgent question: “ How much more 
can we put into War Bonds before 
January 18th?” 


oO Oo oO 


They know that the issue of War 
Bonds is an opportunity which will not 
recur. A net yield of 5} to 52 per cent. 
on a British Government Security—safe 
as Consols and bearing about twice as much 
interest, saleable at any time, and carrying 
unique conversion rights and privileges in 
respect of taxation—these are terms which, 
in their entirety, no Government would be 
justified in offering in time of Peace. 


Buy the 








That is why the business men of 
great industrial and commercial centres like 
Liverpool, Glasgow, Manchester, Edin- 
burgh, Birmingham, Newcastle, Bradford, 
Leeds, Bristol, Cardiff, Sheffield — cities 
every one of which has already invested 
from ten to more than fifty million pounds 
in War Bonds—are now considering how 
much more they can invest by the 18th 
of this month. 


Oo Oo Oo 


Put your capital where the shrewdest 
jucges of investment values in the Kingdom 
cre putting theirs. Buy War Bonds while 
you have the chance. 


oO oO Oo 


Send a letter by to-day’s post, instruct- 
ing your Banker or Stockbroker to invest 
as much as you can afford ; or call at the 


Bank or Money Order Post Office and 


BIGGEST BOND 


you can! 


LAST 
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_ Comparison with previous weeks :— 
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r 5 | Bank Biiis J Trade Bille 
as r Months 4 Months 6 Monthe.3 Months } Months |6 Months 
-dhicmeaiamiaieel cane | ale i fa aiadeiae 
ise a* la a we 
Nov. }.. 4 ar) | 3 4 4 
Bocce. | 36 4 4 4 
15.2000. 4 d 4 44 | 4 
ensues t 3 i re ae 4/4 4 
29.....-. Rf eo os * 4 4 4 i ‘ 
Danced r+ ik Bh BSH BS 4 ‘i : 
13 ar 3 | 3 4 Ps §\4 i 
20 eeube i # | 3 # : ' rr ; ? ‘ 
a t 3 4 i 
~<s be a | 4 | : ao 
an 3 ee | 34 } | i 
10 ....B% a 3 te! 34 fe 4 iG tha ? 
FOREIGN RATES OF EXCHANGE ON LONDON 
Rate Rate Rate i 
Jan. 10, Jan 3, Jan. 11, |Usance! Par, 
1919. | 1919. i91s i 
Parle ccccces: rancs to £1 =| 23 * 964-97} | 25°97—4 27° 20-21 |Cheq'es, 25°224 
Berlin ........ marks to £1 ee - Sight | 240 
Vienna ...... rone to £1] - | Sight | 24°02 
Amsterdam . jfiorin to £1 11° 20-23 | 11* 14-16 10° 98-11°03)Cheq'es| 12°107 
Brussels. .... francs to £1 | 27°20-39 | 27.55-65 | + |Cheq’es| 25°224 
Christiania ..jkronerto£i | 16°97-17°CO 16°85--7 | 14°7080 | Sight | bers 
Stockholm..../kroner to £1 | 16° 37-40 16 * 27-52 14°i5-5 | Sight | 18°159 
Copenhagen . |kronerto £1 17° 80-85 | 17° 65-70 15 45 55 Sight | 18 15S 
Petrograd ....jroubles to £10) ra el ‘68 - 375 Sight | 99°57 
Se. acess lire to £1 30 25-37) | 30-25-37} | 39°70 99 | Bight | 25°2 
Switzerland § francs to £) 22 * 97-2502, 22° 9: 98 21°30 40 | sight | 25° 
Madrig ...... pesetas to £) | 25°¢2-66 | 25 65-70 | 19 55-6) | Sight 25°22s 
Lisbon ..... noe to mils., 354—544 354 -—343 254—305 | Sight | 
Alexandria. .../piastres to £) 33-3 | 974 -§ 973-973 Bight | 
New York... | ollars to £1) 4°764—8 4764,—f, | “768-7, | Cable| + 
Montrea! ....j¢ollare to £] | 4°*5}—85}3 | 4844—j} 4°81 —4 Cable | 4-86 
Buenos Ayres pence to dols.| 514—51g | -51+-51} 51—52 T.T. | 47-580 
Rio de Janeirotpence to mil- | 132, 134 | 138% 190 days| 18 
Montevideo ..!pence to dols | 593 8 Slik 59 —60 tl) & 
Valparaiso... .{pence to peso | 107, | 1038 142, (90 dave) 18 
Lima_..... |Eng.to Per.£1| 73 % dis 74 % dis : (90 days| Par 
Calcutta... ..jster.to rupe:| lsG6ad | ls 664¢ 19554 | T.T. | 18 40 
Bombay ..... ster. to rupee) Is 6644 | Is 664d | 18 5-5ad 7.7. ls 44 
Madras ...... ster, to rupee, is 6-644 ls 6-640 | '855ad Tae | ls 4d 
Hong Kong... . ster. to dolisr| 38 334 | 5s 43d 3s 07a Zee. 1 ; 
Shanghai ..../ster. to tae) 58 ld 58 2d | 48 5d A | 
Bingapore .. fon to dolla: 2044-34 | 294840 | 44h | TAT. | 
Yokohama ... .|ster. to yen 2s 1g-24d 2s 14-234 2e 1f-240 TT. | 249Ra 
FOREIGN RAT&S. 
en , Open 
-~Bank Rate— Merket. | oaok Raswo Market. 
Changed. % | Ohanged & . 
Paris ........ Aung. 20,14..6 .. «-» | Swiss Bans 
Berlin ........ Deo, 23,14.. 5 .. ++ |  places........ Oct. 3,18.. ee ee 
Vienna eeresers Api. 10,'15.. 5 oe j Madrid ese ee Ove. 2 Aten . es 
Amsterdam.... Jily 1,15.. 44... «+. | Lisbon ........ Jan 15,"14.. © 0 
Brussels ...... Aug. 20, 14..5 .. eo | Stockboim .... Jan. 51,'18., oe ee 
Rome ........ Nov. 7,17.. 54. «. | Christiania .... Deo.ls i7..6 «6 ». 
ose. July 29,°14..6 «2 oe | Copembagen.... ‘an. 2 9. fh .+ o- 
LONDON COURSE OF EXUCH«4NGe 
Oo Usance iues., Jan. 7. | Uhurs., Jan. 9 
Amsterdam and Rotterdam.......... Cable | 11.21 1).26 11.24 11.29 
BNNOD.. coccccoccvccseccese peccocecese |3 Month nom nom 
EE svctevenecsctucneosecesessty | Cheque nom nom 
DOPE .ccccccccccccccesscsceccsccess Oabie | 2597 25.99 25.96 25.98 
BRO nccccccccccecescsecccccccces |3 Month} 635 650 | 26.35 7650 
NEN scntddickeueuvesssstvosocsl 13 Month:| 26.35 2650 | 26.35 26.50 
Bwitseriand ......0..ceereeeseeeeees | Oabie 307 «2547 22.98 2308 
iD . Suseensgqceoogqquoooaroosssts |3 Month) 25.47 13.62 2558 23.55 
Italian Bank places ...........+...- | Oabie D..5 WSR) W2 30.5% 
BEND secccccescessccncccons eoeeee| 3 Month nom nom 
Blew BEG .cccccccccvcctccccesccovce Cable 4763 4768 | 4768 472 
hs lin iehabignihelakemicpentions | Demané| 47% 478) | 4778 | 4778 
Madrid and Spanish Bank places.... Cavie | 2368 23.78 23.65 23.75 
OE a aint ed keane \3 Month-| 474 485 | 474 484 
Lisbon and Oporto... ........0.+0.+6s | Cable 335 344 334 345 
DS . saneudepesepeasenaheeetnesh |3 Month nom nom 
Copenhagen ..... devéucawanseneonnas Cable 17.76 i7.86 | 17.80 1790 
Christiania... ........e+e Sevccecesce | Cable 16.95 17.05 16.98 17 0% 
ee ee Cable | 16.38 16 48 6.40 16.50 
TEETER socesncsepeecessecesesee ie) Month-| nom nom 
Calcutta and Bombay .............- | Demand! 1/5% 58 1/548 154 
Ditto | Wdaveser Ws 1/S2a 


CURRENT RATES OF EXCH.sNGE iN neW ORK, 





The Irving National Kank cable the foliowing excnange rates :— 















































j | | | 
p Rate Rate | Rate | Rate 
New York on ak | Jan. 10,| Dec. 26 jJan. 2. | Jan. 9, 
© | 4918. | 1918. | 1919. | 1919. 
an ee 
London— i 
60 days ........ | 77s) 453 | 4-73 | 473 
Rc eek’ | Douars for £1 |4-e666-| 4764) 4°7655| 4°7655| 47655 
Cheques ...... | 7325) 4 580) 7-88 “7 8 
TN on. <nudininien | j 1, 573 | § 4550) §°455 | . 
Bwitecrland.....¢|Premesfor$l =| sag, |} 34, | aa | 485 | 48750 
aac iianiennen | Lire for $1 iisa2 | 66 | 655 | 607 
Spain .......+.. | Cents for] peseta | 1930 | 24°50 | 2003 | 2005 | 2005 
Amsterdam....... | Cents for 1 guilder | 40195 | 43°00 | 4625 | 4260 | 42°25 
Petrograd ........ | Cents for 1 roubie 51°50 | 13° | (Snom) l¢nom, 4 nom 
Copenhagen ....) |, 3080 | 2685 | 269) | 2680 
Christiania .... | | Cents for 1 kroner | 26°50 |: 3140 | 2-90 | 2805 | 27°90 
Stockholm ...... 14 3300 | 2919 | 905 | 28°75 
> ¢chaseseces | Cents forldrachma) 1930 | 1945 | i9°5 | 19°35 | 19°35 
Yokohama ....... Cents for 1 yen 49°85 | ‘170 | 52°50 = 12. | 5200 
Hong Kong Cents for Mexican 8| 65°65 | 73-0] 77°50 &0°2 80°00 
NEUTRAL RATES OF EXCH4NGE ON GeeMANY, 
j j | j 
| Par | Rate | Rate | Rate, | Rate 
Level. |\222-,% |Dec 25, Jan. 2 | Jan. 8, 
‘) 3918 i918 | 1919. | 1919. 
en i i auamee 
Amsterdam ........ \Florins to 100marks| $926 | 4655 | 2865 | OCO | 28°15 
Bwitzeriand ...... |Francs to 100 marks! 123-45 88°20 | 58°15 | 502, | 5770 
Copenhagen +) /6510 | 455 | +60 | 44-00 
Stockhoim ....; |Kromerto 100marks| 88°88 |-5975 | 41°50 | #4500 | 41°25 
Obristiania ...... j } ' ji | 4150 | +43°00 | 44°75 
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Commonwealth of Australiaand | 


Dominion of New Zealand Union of South Africa. 








Londonon | Australia and Dec. 21, 1918. Oct. 46 '912 
Australia and New Zealand | London on South Africa 
| New Zealand. on London. ™ 





South Africa. | 


Buyimg.| Seiling.| 4uyine. | Selling. 
| —— Buying.| Selling. 


Londo: 








Buying | Selling 




















| A|NZ| A|NZ) a [NZ] a NZ . 
et | i) toted ao ae 
Sight . Pe at i oS dis m sl @ to Re 
Cable _ | [t0M4'21003, | | O1B)101 mm F Be | OR Meads 
On dem'e) 974) 97 |par| par) 99 9 tong 1004 ee ee ee 2 
SOdays | 9/| 97) .. | 98s) 9x LOR ORR dis). its % cs 
60 days | 964) 96;) | Ona) 9 | 99.) 99 2 oi ee iP > : 
90 days | 6] 96). | =| ‘ |e | oe HOH] 
120days | | | et |_| i ol. iss 


t Latest available. 
INDIA COUNCIL DRAFTS. 

There will be no sale ot Iaodia Council drafts until further 
notice. From the commencement ot the financial year to the 
evening 0: October 14th the total of bills and trans ers sold js 
Rs.15,20,00,000, realising £11,292,834. Up to October 16th of 
last financial year the amount was Rs. 30,30,00,000, realising 


£20,606,5 39. 
BULLION. 


Tbe gold movements to or irom the Bank of England are no 
longer announced, For the week ended January 8, 1919, the 
stock of coin and bullion showed an increase of {544,110 
compared with the previous return. 

Messrs Samuel Montagu and Co. write as follows on 
January 9th:—“ Gold: The Bank of England gold reserve 
against its note issue shows an increase of £485 740, as com. 
pared with last week's return. Currency: In this connection 
the annual statement issued by the Bankers’ Clearing-house on 
January 1, 1919, with regard to 'ts operations is full of interest. 
The ‘aily average clearing in 1869, the first year recorded, was 
£11.660.400, and has risen during the 50 years ot the institution's 
activities to {69,728,600 in 1918. The increase has been most 
marked during the last decade. The grand total for the year 
1869 was £ 3,626,396,000, whilst that for 1918 was £21,197,512,000, 
It is impo-sible to read these figures without realising the 
extreme importance which the cheque occupies in pertorming 
the function of a medium of exchange, nor can we overlook the 
valuable services rendered by this institution in such quiet 
and unobtrusive fashion to the trade of the Empire. Silver: 
The cominencement ot the New Year bas been accompanied by 
some activity in trade demand, but not of sufficient size to 
incommode the market, deprived, as it has been for some time, 
of competition from abroad, owing to the export restrictions 
which remain in torce. The Shanghai exchange has eased a 
little to 58 1d. Indian Currency Returns:—For the first time 
since 1915, the amount of Indian Government securities held in 
the reserve against Indian paper currency has exceeded 
1,000 lacs. During the intervening period the British Govern- 
ment securities in the reserve have been augmented by authority 
ot the Indian Government. In view of this new departure, we 
include details as to how tbe fiduciary reserves are now com- 


posed :— InpIanN (CURRENCY RETURNS. 
(In Lacs of Rupees ) 


Dec 15, Dec. 22. Dec. 31. 
Notes in circulation ........... - 14,473 .. 14.577 .. 14,799 
Reserve in silver coin and bullion 
(within and wivhout India) .... 3,543 .. 3,347 .. 3215 
Gold coin and bullion in India... 1,968 .. 1,968 .. 1,968 
Gold coin and bullion out of India a: ae es 12 
Securities (Government of India) 1,000 .. 1,000 .. 1.266 
Securities (British Government).. 7,950 .. 8,250 .. 8,250 
The stock in Shanghai on December 28th consisted of about 


20 700,000 ounces in sycee and 12,100,000 dollars, as compared 
with about 21,040,000 ounces in sycee and 11,800,000 dollars on 


the 21st ult.” 


HE National Bank of South 
Africa, Ltd., offers every facility to 
Merchants and Shippers to develop 

their TRADE with Sout AFRICA. 


HE Bank 1s represented in over 300 Towns throughout 
the Union of South Africa. Rhodesia, Soutn West 
Protectorate, British East Atrica, Portuguese East 

Atrica and the East African Protectorate. 


LONDON OFFICES 
CIRCUS PLACE, LONDON WALL, E.C.—2. 
18, ST SWITHIN'’'S LANE, E.c.-—4. 

West Ena Office— 


25. COCKSPUR STREET, 
swt 


Agency at— 
10. WALL STREET, 
NEW YORK U.S.A. 





Janu 




























On Augt 
ilver at 45 
per ounce 
price was 
as reduce 
Compar! 
Jan. 13, 
1915. 
993d .. 



















The Lon 
bat branc! 
lapwilliat 
atchewan 
The Ang 
» branch o 
MrR. W 
ralasia in 
directors. 


NING 


G 
ssociated . 
Balagbat ... 
Barrett ..... 
hampion R 
Sonsolidater 
Blackwate 
Progress 
Esperanza | 
Hatti a 
Ivanhoe .. 
Lake View 
Kalgurli . 
Mysore ... 
North Anar 
Nund ydroog 
Ooregum .. 
Oriental Ce 
Oroville Dre 
Dec. 23) 
fons of Gws 
St Johr del 













Ce 


rigzoma .. 


Angio-Cont 

Aramayo F 
Yhenderia: 
Jee book 
vast Pool : 


Filani ... 
amuntin; 


outh Buk 
Sungei Be: 
ae 


ne’ o-Fre: 
Ditkyk ... 
ankie .. 
_ Mise 
orth Bro! 


Associa? 
2,291. H 
ictorious 
160; dev 
peration 
Broken 
ons of oc! 
Sompany, 
inc conce 
Brau 
rom % {t 
opper. | 
2 per cen 


B. 











ve = oe 


wr we = 


— 


— = 


$ 
$ 
t 
r 
























































January 11, 1919.] 


August 9, 1918, the Treasury fixed the minimum price of 
Ba at a8 ad per standard ounce, but raised the price to 49}d 
ounce on August 20, 1918. On .November 13, 1918, the 
per oumes fixed at 483d. On December 6th, 1918, the price 


‘reduced to 4874. 
Comparing witb previous years as follows :— 






















. 13, Jan. 13, Jan.13, Jan.12, Jan. 11, 
m5 “Ti8. 1915. 1916. 1917. 1918, 
93d .. 264d = oe Q9id .. 27d .. S6d .. 453d 
NOTICES. 


The London Office of the Union Bank of Canada announces 
hat branches of the bank have been opened at Angusville, and 
lapwilliam, Manitoba, and Govan and Guernsey, Sas- 
tbe ‘Anglo-Egyptian Bank, Limited, announces having opened 
branch of the Bank at Haifa, Palestine. 

Mr R. W. Jeans, the general manager of the Bank of Aus- 
ralasia in London, hasbeen appointed to a seat at the court of 


directors. 
————— 


INING OUTPUT STATISTICS FOR DECEMBER, 1918. 











































@o . 
Ss 
55 | Total 
Oss. | & 
1, ee 
1,246 
251 
2,881 
| 5400 
339 
2856) .. a | ; ‘ 
sesihaua ned niancemaiia ie 25,751, 49,111) 10,963 5, os 
North Anantapur...... ees) 2,2°0) 2,25¢) 8°0) 156 ° 
ee, eo 88.8 14,128; 6,803) 650 ee 
ED ike «iin casein ..| 12,200) 15,056) 6,842) 1,82. * 
Oriental Consolidated ...| .. | «. ‘ ee ee 
Oroville Dredging (7 days to; | 
PGR: TED ssceecnnseeenea eo | ee ee 
fons of Gwalia .......00. 11,021; .. . 
St John de! Rev oats ° oP = me . 
Other Notes in Return. 
Copper. 
16 *e 
\ramayo Franke 185; Tin ; 39,000 ozs silver. 
henderiang .... 85) Quarter ended Dec. 3lst. 
peebook .......... § oe 
142) Black tin and wolfram; estimated revenue, 
al £23,578. 
Lesssssessescese{ Th] Estimated value, £10,438; working costs, 
4 £4,310. 
saiduuacnsediideal 504) Value, £7,046 ; cost, £6,976, 
ARB ad: 55| Shipped 55 tons. 7 
\icsnainnibenseatanl 49: 
D seunannbeengadnéed 71) os 
occceneseces 3, Shipped 4 tons. ; 
hitter aietsiebicidindds 2 Est. vaiue, £7,100; working cost, £2,790. ° 


Coal. 
ng’o-French [ransvaal 


Disk ye dpueneinicaaade., a 
1e 


24,856 Estimated profit, £224 (Nov. return). 
23,389 as 
Misceiiamecig."* | 22984 Coke sales, 8,755 tons. 


‘orth Broken Hill ...... 5433 Lead ; 22 440 ozs silver. 


faecueae Norragrn.— December :—Iron Duke—Gross surplus from all sources, 
— Hinchiiffe tribute treated 1,651 tons of +ulphide ore for a yield of £7,676. 
Oorious Leases —Ore extraction, £70; overhauling mill, £146; gen: ral expenses, 


160; development, £571 : ring 
160; develope ant, £511; bo , £270. Mill aud cyanide works have been in full 


neues HILL Bock 10.—For the four weeks ended December 4th, treated 6,917 
of erade ore. including 2,242 tons on account of the Broken Hill Biock 14 


.bany,and produced 1,138 tons of silver-lead concentrates and 1,223 tons of 
noentrates of average grad 


* ie. 
ty  omPORATION ~ Bawdwin Mines—Cable :—No. 5 level— Rise 953 ft south, 
“© ft to 100 ft, 38 ozs silver, 41 per cent. lead, 9 per cent. zinc, +4 per cent. 


opper. No. 6 leve| 5 ; 
2 per cent. lead, 20 ery gen ft east, from 1,7¢5 ft to 1,780 ft, 6 ozs silver, 


BANQUE GUYERZELLER 
SOC:ETE ANONYME, 


Avenue de la Gare 1 
___ ZURICH. 
SWITZER WAND. 


Capital paid up -  Frs. 6,000,000 


Every description of banking business transacted and 
special facilities to firms desirous of opening trade 
relations with Switzerland. 
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Mount Morean.-For period ended Dec. 29th:—Treated 11,605 tons Mount 
Morgan ore, 441 tons Many Peaks ore, 5,727 tons cencentrates, and 46 tons 
secondary products. Produced 652 tons blister copper, containing 643 tons copper 
and 8,873 ozs gold, including 6 tons copper and 4 ozs gold from Many Peaks, also 
5 tons copper and 3 ozs gold from secondary products. Concentrator treated 20,317 
tons ore, from which 7,349 tons concentrates were produeed, containing 406 tons 
copper and 4,418 ozsg ld. In addition to above preduction, have matte on hand 
containing 19 tons copper and 190 ozs gold. This return covers period of six weeks, 
but production ceased on 21st ultimo. Plant will resume operations on the 6th 
instant. 





DIVIDEND ANNOUNCEMENTS, 










































| Rate % per Annum, except where | Dividend 
| marked % or stated in Cash. | for Whole 
Name of Company, |__* Interim div. _+ Final div, Years, _ 
|Interim| Date of Method itat’ss! PTC 
| Pay- | of : Year.| vious 
| Final. | ment. | Payment. | “Year. 
Banks. | % | % 
Alexanders Discount Co......... Wt | oe Less tax 1} a3 | 12a) 
Te a 1 % | | Tax free 5 
Banco de Chile ............++0+- 9S%t .. | ee i? 16 
Bank of Bombay........ ----+-| 114% | (Half-y'ear) = eo | ee 
Bank of Liverpool and Martin's, 14* Subject to tax i 
Banque Francaise pour le Com- | 
merce et l'Industrie ........ Dec. 28) ; Se es 
NS ls. i ceranaies Feb.11&|Aug. 5 (S% each datje)18 | 16 
Halifax Commercial Banking . .|12/ p.s.+ ° | Subject to tax io; 9 
Lancashire and Yo:kshire..... | 10 %t/| .. | Suoject to tax 18 | 1% 
London County Westminster! 
and Parr’s.. ...... eee} 10%+| .. | Less tax 20 | 19 
London Joint City and Midland; 3 % -- | Lese tax 18 | 18 
Manchester & Liverpool Dis:«rict] 184+ ii Subject to tax 1734, 178 
Munster and Leinster ....... 18 -- | Less tax i 
National Provincial and Union i 
RR: 8 %t os | i 6 16 
i idhdndin/eenuneenede é 6t -. | Less tax 53 5 
Provincial of Ireland ......... a -- | Less tax es a 
Ru yal of Australia ............. a os ts 
Sheffield Banking ............. 9 %t -- | Less tax 16 | 16 
Union of Australia............. 14 ee Tex free *. 
Union of Manchester (£24 paid)| 5/ p-s.|Jan. 15) Less tax 20 | 18%, 
West Yorkshire ............... 19/4 p.st|Feb. }) tubject to tax 1s | 13 
Western Australian Bank ...... £1 p.s. oe | Free of State tax oe | se 
Williams Deacon’s ........... 15g+ jJan. 16) Less tax 14tg, 14 
Mining. 
Lonely Reef Gold .. .......... 15%t |Feb. 28, Less tax 
Railways. 
Bengal and North-Western ...| 6 %t |Feb. 10\ Less tax4/9ing | 10 | 8 
Delhi, Umballa, Kalka. ....... 7 %t |end Fb; Lesstax49in# | 13 | 12 
London and Greenwich ....... 235+ -- | Less tax 238; 23% 
Tea and Rubber. 
Anglo-Ceylon & General Estates} 10 %* |Jan. 29 Less tax one 
Attaree Khat Tea .............. 74%* |Jan. 25 Less tax 5/9 in £ . . 
TES ‘ 6 %* -. | Less tax ° na 
I i nincivecudins adteens 74%* \Jan. 25| Less tax 5/9 in £ * * 
Te i ee .... | 10 4%* jJan. 15) Less tax 5/9 in £ ee es 
Bogawantalawa District Tea....| 3 %* |Feb. 15) Less tax <- os 
Slee tis tae cece 15 %* |Jan. 15| Less tax59ing | :. | :. 
RE IR ns sons ce. wecee 5 %*\Jen, 25) Less tax 5/ in £ e- | ee 
Brooklands Selangor Rubber....| 10 % jJam. 20) Less tax 5/31n £ oo | ee 
Carolina Tea .......... jatiiaidtd 6 %t -. | Less tax 5/5in £ oi 
BOONE BUR. .-cncscorsccsereess 5 %*|Jan. 15) Less tax5/9ing | -. | «. 
ENS TED cccccncsesecces 30 %* |Jan. 15 Less tax 5/yin £ we ee 
Kacharigaon Tea................ 7.%* |Jan. 15 Less tax 5/9 in £ ce fee 
ES « cnnnonesiniaen sane: 5 %*\Jan. 25) Less tax 5/y in £ — oe 
ED se cce eeénvdkonstiod 5 %*\Jan. 25, Less tax 59in £ oo foe 
i intixesdnessoncoun 10 %*/Jan, 25 Lesso/9taxin& | -- | .. 
a ew atieaians 7%" \Jan. 15) Less tax 5/9in £ eo | ee 
IN cnn ue ke aweeoweens 74%* \Jan. 15 Less tax 5/9in a } ss 
Sembilan Estates .............. a -- | Less tax 12 | 18 
St iui as x odalinain | Less tax 24; 6 
Other Companies. 
A. and 8 Henry andCo......... TA%t ah nia a 1l4 | 115 
Associated Provincial Picture } 
as og ayn dnisiccce -.  |Jan. 15 i +. 
Belgravia Dairy .............-. 3 %* jJan 25) as vo | ee 
Beli Telephone of Cansda ...... 2% \Jan. 15 Less tax ee oe 
Canadian Explosives, 7% Cum. | 
DAA hcc<. — werntneves 13% |Jan. 15) Quarter oe on 
Central Bahia Railway Trust, | 
Ws simeemigokeranensauanar 4 (|®eb. 1) Less tax 6/in£ ee ee 
RN vs chcswescacanecomues 14 |Feb. 1 Less tax 6/ in £ *- oe 
Chili Telephone .......... ence 6* jJan. 15, Tax free .- . 
Connaught Trust, Pref...... fm 7 ve +. : 
Direct U.S. Cable ......... 4* Jan. 31) Less tax 6/ in & : 
DN GIDL. . nc caccuces .| 8/ p.s.*}Feb. 1 Tax free - “ 
Dominion Steel, Pref. ... 14% |Feb. 1 ee “ - 
Dulcia Shipping .... ..... i0 % jian. 7 Tax free ee . 
English Sewing Cotton.. ...... 5 %* |Feb. 8 Less tax ee ee 
Ernesto Tornqu'st and Co....... oe on ee 24 12 
Fore Street Warehouse ........ TA%t 10 10 
Oh. Oe 5. MOE. ... cccescecte 10 % i as ov on 
Gr ffiths Lewis Steam ......... 5 %t Tax free 16 os 
chicks vanctiencaceas 9 p.s* Less tax 5/in £ “ *e 
Hunters the Teamen .......... | 10° -- | Tax free oe ee 
International Herve-ter... ... | 14% -- | Less tax ‘ a 
John Barranand Sons ........ i -. | Tax free 8 8 
Kaministiquia Power Co........| $2 p.s.|Feb. 15) ne oe 
Leicester Brewing and Malting; 3 %* -- | Tax free .: o- 
Manchester Dry Vock .... | a ee | Tax free 134 | 13) 
McIntyre, Hogg. Marsh, ard | 
 cnivuh wetidnanessenes 9 %1 | Less tax 124; 10 
a 52% . | Less tax 9 7 
Mond Nickel, Ord..... ...... l/ p.s.*|Feb. 5! Tax free saa —e 
Do Pref. PEE TIE: | * |Feb, §£| Less tax es ae 
National Electric Theatres ... Uv ps.*|i n. 17) Less tax sa es 
Pee: River Land and Mineral ..| 5 %t |/an. 2] Lax free 10 10 
R.H and 8. Rogers .......... ce om 4; 5 
Rio de ‘aneiro Fiour Mills...... 2/9 ps.4 Tax free 20 20 
Scottish Motor Traction ........ -- || Tax free Me ss 
8, Hoffnung and Co., Ptg Pref.. 54* |Feb. 1 “e ‘ id 
TT PE Sevcgeccecedesss | Leas tax 10 10 
Stella Shipping ...............- l/ ps * ee i .. -- 
Stroud Brewery .......... .--.| 10 %t |Jan. 18 ; 1 |] 
Victoria Falls and Tran: vaal } 
Powe, Feat. -.cces: iSneks 6 jJan. &| Less tax i is 
Virginia, Carolina, Chemical, 
RS ncn ace $1 ps|Feb. 1 ; 


(a) 2% of this was tax free. 


ANGLO-AMERICAN TELEGRAPH.—The directors of the Anglo-American Telegraph 
Company have resolved to pay. a balance dividend of £1 10s | er cent. on consoli- 
dated ordinary stock for the year ended December 3 ist, less income-tax at 5s 104d 
in the £, making £ 15s; er cent for year; a balance dividend of £1 10s on = 
ferred stock, iess income-t x at 6s in £, making £6 per cent. for the yeer; a first 
and finai dividend of £1 10s on the deferred stock, less income-tax at 5» 9din &, 
all yable “ebruary Ist. It is also proposed to pay 8 bon.s of !s 9d per cent. 
on the undivided ordinary stock and 3s 6d per cent. on the deferred stock, free ef 
income-tax, payable February lst. 
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THE ECONOMIST. 


RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British Railways have been issued since the Government took control of the Railw: 


COLONIAL AND FOREIGN RAILWAY RECEIPTS, 








Piane. | Week or Mouth. | Total Gross Receipts. 
Name. Period Ending Mile- | Week or Month. | 
| ee | agie. | +or—| 


1918. | +or= 





sseeeee 


agpur....|30 weeks 
Bombay, Bar.& ©.1.'15 weeks) Dec. 
Barma .. weeks! Oct. 


23 
Delhi Umbila Kika a3 weeks! Dec. 


popese 
peseses 








— 18,052) 11,12,800\— 1,64.989 
Indian ..... | 35 weeks 2,767 | 24,76,000|4111,0C0! 3,57.16,000|+ 36,07,000 
G G inde Poniswaia 15 weeks 51224 . 2,72,98,400\4+ 7,93, 
Madras & 8. Mahr.| 5 weeks’ 3,152 | 10,60,000|— 88, 04,25,0.0\— 1,22,047 
Rohilk'd &Kumacn) 5 weeks Nov 259 758) + 38; 2,17,616|\— 
Do Lacknw-Breilly| 5 w: 287 61,027 Ma 17,213)  —_2,68,063|\+ 29,187 
South «+» e390 weeks) Oct. 1,829 1, 2,08,57, + 3,26,961 
Sthn Puniabimnth) § mnths! Ang 716 | 10 03.682 + + 380.292 52,40,040'4+  15,03.178 





FOREIGN. 
24 é e\e 
Argentine N. E. weeks Dec 752 8,000|\— 2,200 244, 41,175 
ne Trans weeks Jan lll 4,080;+ 570 90,780 t 14,030 
A. and Pacific weeks 35,536 103,000/— 3,000) 3,040,000i\4+ 1,101,000 
B. A. Gt. Bow weeks 792 143.000}+ 8,000) 5,621,000)+ 1,062,000 
et 37,000\— 3,000, ‘663,004 138 
B. A. Western ....27 # 1,882 ,000'4+ 15,000) 1,867,000\+ 771,000 
Net 14,000|— 1,000 462,000 + 208,900 
Cent.) 5 mnths) Nov 190 40,159/+ 12,834 206,529\+- 91,422 
Central tine. |27 weeks\Jan 305 135,70C;+ 4,706) 3,504,606)+- 
Net 9,86C\— 33,800 581, + 47,996 
Central . weeks 1,205 36,100) + 340; =:1,226,780)+ 424,590 
inetivatl 26 weeks) Dec 831 20,500i\+ 900 518,900) + 





fae Gt. Bouthn.| 9 mnths|Sept. 


x 
Railway....| 9mnths 3x0 
Oe Wear Beant 1 week 2 






an. 1,010 | 18,100\4 se 10,300)— 
Piseveréed 1 week 1,831 28,265|— 4,827 17,1 1,544 
seeeeeeess| Smnths|Sept. 0 280 | Me2185000!— 230,957) 17,624,000 + 1,544 
penacceece 9 mnths x0 766 |Ms3811000|— 381,097 24,505,000 + 1,283,691 
Ban Paulo ........ 1 week \Jan. 5 1534 25,009}- 11,751 2, il,751 
Sorocabana ...... | 9mnths|Sept. 30) 1,003 |Ms1798000|— 124,378 17,265,000 + 2,384,370 
State of Babia,8.W) u muths|Nov. X 62 | Ms95,000)+ 10,000 967,000! — 54,000 


CHILEAN aND 





















Preovias. 
Antofagasta ...... weeks) Dec 838 13,860! 2,351,680) + 114,755 
fee mpth |Nov 644 3,500} o a 
ae ay com. ; ae a 1 oe 81,057,930 43100] 6,020,715 ; orsss 
oe mo ? , = =- ' 
Taltal ............| Smnths|Nov 181 12,502| —- 22, 162 
OCupan. | 
ban Central . weeks Jan. 362 1,303) + 56,010 
avana Central . weeks) Dec. 7c 968 221,902|+ 22, 
a of Havana weeks\Jan. 681 3,724 1,220,798 + 135,767 
West of Havana ../27 weeks 155 417) 90,637 — 1,149 
Unvevaran. 
weeks\Jan. 5| 272 6,053 543,997) 67,999 
0 OUrag kot Eisen § i Loe?) 12see7|— 1,802 
ores: Nrth. Ext)27 weeks 5 186 7 95,660 ++ 14,907 
rug. (West. Ext),27 weeks, 5 al 31 68,679) + 13,771 
fidineaD eat Ure, | Smnths|Nov. 30 319 77,673\ + 8,532 
North-West | S$ months xd 113 4,025) 143,500) + 13,909 
Uruguay .| Smntvhe 0 %3 j 9,333) + 772 
Oruzr Forsioen 
coy and Gandia.) 4¢days Jan. $ 33 | Pa4,000|— 2,000) 4,000|— 2,000 
| ese — Dec. 31 15 3,982) + 450 51,881|+ 046 
demi cemnsl nthsi Nov. 30 136 2,250\— 10,354 32,819|— 22,917 
Ruembion Het. Big} ll om 3x0 8 10,740) + 133,880) + 6,570 
eeamapodl | 4monthsiOct. 31 183 21,882'+ 6,518 89,500 + M, 
o ‘Bxtension|ti mnths] Nov. 30 n 7,900| — 00 91,000|— 7,100 
Delta... .| 138 weeks! Dec. 20) 659 $12,932)+ 1,337 264,636) + 68,508 
= of — 52 weeks 28 104 | Pel39,462)4 113,755, 3,241,669)/~ 963,110 
Internati aot 9 mnths|Sept. 30) Gross 35,554) + 780) 429,504 | — 18,770 
tral a. Net | 6,904) — 349) 196,706|— 21,138 
LaGuaira&Caracas 11 mnths|Nov. X 23 4,750\— 1,750} 250\— 17,250 
NassjoUscarshamn, 9 mnthsiSept. |... 17,627'4 6,990) 155,963}+ 67,791 
Central . 26 weeksiDec. 28 265 | 4,380) + 2,070) 95,760)| + 19,129 
Piraeus-Athena, &c| 7 mnt! July 31 we | Dsl312326\ + 365,945) 7,541,210;+ 1,759,851 
Puerto Cabello, & L mnths) Nov. 3) "36 2.800|— 1.100) 300) S104 
beet Fe Bieri Pre 
French Railways) 1 mnth |Nov. 30 - | 166,056)4 32,179) . 
& Santiago 11 mnths 30]: | 17,6004 2198) _ 98, 680}-— 
Zafra and Huelva .|1i mnths 30 12 14,049'+ 3,511 140,967'+ 17,147 


t 10 days return. 
CANADIAN RAILWAYS WEEKLY STATEMENTS, 





| Present Gross Receipts 
Name. | Period. Roding | Mile- |__& for Week. _|_ Total Gross es Receipts. 


| 1918 Lana 1918. + or— 


Oanadian Northern | \26 weeks] Dec. 3 rz \, $81 566, 2004 701, 100! 26,621, “A 4,764,600 
Canadian Pacific .. ‘62 weeks) |}'84 613,000) + 954,000) 157,598,004 — £,209,000 











Grand Trak... ...\52 weeks| Bi| Reve | yesssezsit 72.885 1n9eeoe} Zb1RS35 
Gnd. Tok. Paci 36 weeks Si] “als —- 7,335) = 24,174 
j 
| i 
ie t 10 days return. 
CANADIAN RAILWAYS MONTHLY STATEMENTS. 
Name. eee Pon Gross. Ine. or Dec.| Net. Incer De 
1 mnth |Nov. 30} $4,679,500\+ — 629,300 oak 94,000 
Cuneta Nortbern®.{) Biel” | gutarat)t am] slants 1g 
mp i le } < ; 
Camadian Pacific* .... 1) mnths | $141,998.00¢ + 2,676,000| 31,682,000] — 10,943,000 
Grand Trenk 1 math @1.267.650)+ 439,300] ‘185,150\+ 65,400 
soseponaee 11 mnths | oe + 2,140,050 as 
Temiscouta ............ —- . sal gees ts “s.308 y 
mn ' - 
White Pass & Yukon..{| § mnths / Sl giineeoe— Sensis 


Net earnings before deducting taxes. 


The Government took over control of the Irish Railways as from January Ist, 
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6 the cuthocah of the Wee. 


OTHER COLONIAL RECEIPTS, 










































































Present; Gross Receipts f 
Name. | Perio. |Rating Mile- | _Week or =] Total Grows Receipy. cee 
~ oa 
age. 1918 | + or - 1918 5 +ore 
Alexanders 
Bank of Ir 
Belfast Dis 
Western A’ 
Mancheste 
AMERICAN RAILROADS WEEKLY STATEMENTS. Stroud 
se . i , Le 
Receipts for Week. | Total Receipts Peel River 
Name. Period.| Ending ane eees 
8 jf tor— | ie | torn Sunbeam | 
Chicago, Ind melas ni} a81.260/+ Esee8] sires fy = Permas -. 
Southern. ./49 weeks) Dec. 1 257,160 |+ 19,222) 11,921.496/4. Lata Sembilan . 
Wioart Raneen eec-eis wectsuve S| siomen|t iiv| asa? ee | y 
Mobile and Ohio 29 weeksiJuly 21] “S18 e72|+ Seles] —T'si7.971\¢ “Wee D. and W 
Southern Railway ...... 2,959,209 |+ 738,300 \+ 15,660.28 Ship Cana 
* 9 days return. t ¥ 
TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS. =< 
for Total i . 
Present 
Name. | Period. |Ending| Mile- | ee eWeek. Receipta ; 
ase | 1918. [+ or —| 18 | + oe 
Anglo- tins ....| 52 weeks|Dec. 31; 389 268,664)+ 4,666) 2,936,953 + 2157 We are 
Anckind (28dys)| 4 weeks|\Nov. 22) 2 io 215,507 — 6m partnersh 
Burnley on} lweek Jan. 4 12 £2,268) + 273 ps bs of Sir Ch 
cutta Tramways..|51 weeks|Dec. 21) 554 | B84,177\+ 14,008 : + 3660 ied 
Chatham & District. .| 52 weeks 26) 16 | &1,150\+ 17} 65,920 + WW who die 
— Markets . .| 52 weeks 26) . 21,615) + 585 54,078 — Xl battalion. 
Ww Corporation 
ae cccccees 5 oe zon. ‘ 99 ee + Ko ora.ens + an Sir Gu 
seeesees weeks Nov. i ° + 7 , 
Isle of Thanet ...... 15 weeksiJan. 4) .. Moenit “oor 4,336 20K way Com 
Lanarkshire ........ 52 ares. 26) 88h) 25,474 + 615) 184,390 + 369% Limited 
oa United 1 week 1 42 €3,400) + 583 54 + F} McCullu: 
verpool | } D 
tion Tremwags 1 week | 4 186 | 220,060)+ 3,769) .. | .. a 
Bey Electric a 4 weeks|Dec. 27) .. 2361\+ 91 1,149 + wz elected c 
L.C.0, Tramw 40 weeks\Jan. 9 1616 | @71,013)¢4 20,542| 2,678,554 t 4110 
— Elect. ks) ° woaees. = ee re ae 9, at “ Assuranc 
week an - '. a 
Rhowdda ‘ents [ weeks Dec. . °e av + = 1 Bayo] + ae Mr Hz 
Shang jectric . weeks|\Oct. 16) .. vit 039,482 | + ; ’ 
Singapore Electric ..| 44 weeks Nov. 2) . ore + 868 621,062 |+ aie Mutual ! 
OTQUAY ........+4+- $1 weeks Dec. 19) oe ol+ 145 45,682 |+ 1s Sir He 
- ws a ese eT ee Bengal ¢ 
(Biles 
TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS. Railway 
of the I 
a ke F. R. U 
Present Receipts Total Harri 
Name. Period. mea k— Mie- | __for Month. _|___ Receipts _ oe 
1918. | + or—| 1918 | +or- Clark hi; 
. ee — Ist insta 
Alabama Power ....! 1 mnth (June 30 Sre"| esi os “ “ been ap 
Brazilian Traction, } 10 mnths |Oct. 31) { Gress) $052,000)+ 46, 85,782,000) + 9,346,000 appoint 
receipts in milreis § * : Net | 4,301,000|4 85,000] 44,141,000) —e 
Brisbane ae li mathe Nov. 30 a en t 6, 2 Lest aa 
ua ross ’ it 
Blatric beef, Smanths | 30) { Siet"| §izasisz|¢ $34,512+ 1218 
— = . 6mnths | | Dec. 31, 6lé | £50,460) + =~ 28,78 4 BANE 
lec. Tram- : 
el Lighting 3 mnths |Nov. 30 Gren! 34,407 + tba, elt 3, ; the ban! 
Cape Electric Trams. 5 muths 0 { Net 47, it 37.0 + 22. and los: 
Canadian - Western | ded ( 
Natural Gas aoe 2 mnths %| Gross | $122,575|+ 194,670/+ 26,48 ended 
Carthagena an making 
Herrerias Trams.12mnthe Dec. 31) 12 22,950 — 6,864—- 272 ha aoe 
Catalinas Ware- | 4,227, 
DEBTS cocccccccess lmnth (Nov. 3) Gross 22,800) + 24 per ¢ 
Chillagoe...........-| Lmmth | Dee. sy Net | $8 . = - 
“ Groas|$1 821,533) + 22, 186,936) + $0165 
cic ts | comin fee a] Peet Seeel as es Pm Ped J 
Cordoba Light, months | Sept. . 4 l+¢ - 
Cubs Railroad ......| 4 muths Oct. 31) { $re* ut aye eet am — = 
Elec. Sup’ ~ Deters weeks 13 & arent eee scones payable 
4 : ross av 
Hevene and Power} (omnths | asi { Wey Soi'sosi 3,663,085;+  46Sae? payabl 
Kalgoorlie Blectric }) ¢ mnths |Aug. 3i|{ Grom 23,40 ee =i bank r 
Tramways ...... ! 4 e ’ ° . sa. 
-_ 1305 tions tc 
Keystone Telephone. 11 —_ Nov. 30 { Goes "Bees = ries Soe so mas anaes 
Guaira Harbour..| lmnth | 3} Cw > = | : . 
en eo re kee 
rae se acowage., | 9 mnths sept. 36] { Wee) Socrcea? Were] ieneesls | 56s ; 
Lisbon Socnte.. somata | lmnth |Mar. 31) Gross eas ‘os | be LON! 
Miss ijqi River Powr lmotb |May 31 {Sor* 158.9941 4 ees o me the net 
Montevideo Water.../10 mnths \Oct. 33). £16,440\4+ “851 vee ae ber 31: 
Hangoon Electric ../12 mntns vec. 5h one aesst ain 12a 764+ 140 amoun 
Ditto ........ -«+-10mnths |Oct. 31 {We £8,886) + 3.296 63,725\+ ae £3.434 
Toronto Riy., be...|10 moth: | 30 Grom te + trees Met aselt Hoy} . r “e 
ited A mrad ‘afl } ax, 4¢ 
+ Moontevidec -+:2.| 2muths |Dec, 32 — frre. o08, uid aetnete $1 om Staff w 
lroads Toss, 
OF Youn... } Smunths Sept. 304 "Net | $167,321|— 13,867| 1,401,413 ms memb 
Utah Securities ....| 1 mnth May sil { Gres cs? + inl 7 as tingen 
Vera Crus Electric ..| 9 mnths Sept. 30) Net 7,800,— 8, 402,600|— to offi 
Victoria Falls and 


Transvaal Power 


}) Quarter iJune 30 Net | £229,533) res —- 
Winnipes Moctste . ti mathe |ev. so} { Gross] @288.721)— 22.160 3,252,863 + ase 
Winnipeg Electric . [li mnths |Nov. 3°) Net | “s23.120\— 63,766\_ 708.3714 _ 68 


to res 
divide 
$23,120\— 63,768) for 19 


4 weeks retarn. 


702,371'+ 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 























_ EL ———— LL. 
| Profit Appropriation. Co a 
|Balance| After pe ee Period ‘ > 

Period from | Pay- | chile for | Dividend. | Carri 
Cempany. Ending. Last ment of ‘ent. OOO ed to| lee 

‘Account Deben- "| Ordinary, | Prefce, | Reserve, | Balance) yw. | piyi. 

rer bution. | Deprecia- | Forward P 
| | } — si e 7 j tion &eo j rofit. dend. 

Se a ie ee \Interest.| he 54 _ Rate. |Amount.'Amount.| es 
———————_ tO & £ & | & =a at. ce =<See ° ak oe 

(12 and | \( 10 and 

Alexanders Discount ..........-+.-- | Dec. 31 23,029; 89,992 113,021): oeene }+ 52,000 6,000 30,000 25,021 83,002); Bonus 

| lit ays 

Bank of Ireland ..--.s+++++++++++| Dec. 31 42,822) 214,832 257,655) 12 116,308 .. 100,000, 41,347 213,404 10 

Belfast Discount ........ nebonnss«s | Dec. 31° 231 296 527 5 178 —t«(k‘ 100 249 195) 5 

Western Australian..............+- | Sept.30* | 19,339} 29,121 48,460, 10 25.000 .. ca LD. ie Bee 

Manchester and Liverpooi District..|) Dec. 51 |(d)97,255 468,834 566,089) 1734 e)339700  .. 100,000) 126,389 419,574) 1734 

Breweries. 
Btroud ....eeeeeeeeeeeere sncinndal Gee ae 8,234; 25,561 33,795 15 | 12,066 4,020 9,400; 8315 23,145) 15 
Land, Finance, &c. | | | | 
Peel River Laud, &c..............| June 30 44,848) 36,950 am 10 | 36,000 .. “ | 45,798 48,478 10+ 
Motors, &c. 
Sunbeam Motor ...-.eeesseeeeees . Aug. 31 97,704) 89,264, 186,968} 20+ 48,000 1,800 - | 137,168 115,110 204 
Rubber. 
Permas ....++-+- seseeeeeececeeees June 50 2,155; 2,144 4,299; .. ae ee a | 4,299) 16,303 124 
Sembilan Estates........+.+++++--., July Sl 5,313} 13,077 183590} 12 | 10,560 .. 600, 7,230 35,623) 18 
Other Companies. 

D. and W. Murray ...... secccocosel Ce Oe 819} 98,745 99,564 10+ | 32,994 19,250 47,000) 320, 89,272) 10 

Ship Canal Portland Cement seeeeel Mar. 31 (Dr 2,772 9,221 6,449 1. ee i en ee... ee ee Z _ 6,449 a ee 

ed + Free of income-tax. (d) Brought forward £139,914, less £42,659 bonus to staff. (e) Subject to deduction of income-tax. 


* Accounts for half-year. 





Reports and Notices. —  Conuercial Reports, 








We are informed that Messrs Brightwen and Co. have taken into 
partnership John Charles Denton Carlisle in consequence of the death 
of Sir Charles Ernest Tritton, Bart., and of the Hon. Harold Ritchie, 
who died in France of wounds received in action while commanding a 
battalion. 


Sir Guy Granet has been elected a director of the Leopoldina Rail- 
way Company, Limited, and of the Leopoldina Terminal Company, 
Limited, consequent upon the resignation of Colonel Sir Henry 
McCullum, G.C.M.G., through ill-health. 


We are informed that Sir Richard Stephens Taylor has been 
elected chairman of the board of directors of Equity and Law Life 
Assurance Society. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


Weather conditions have remained unsettled with a lower tem. 
perature, and snow has fallen in some parts of the country, which, 
however, will afford some protection to the young plant against 
frosts. The market proved very quiet during the week, buyers 
showing no disposition to operate beyond immediate requirements, 
and only a small business was reported at the recent revised level 
of prices. Offerings of native wheat were on a fair scale, both 
whites and reds quoted 76s to 77s per soq4 lbs. Imported grades 


— .. | more freely offered, but in quiet request at 84s 1%d, ex ship. 
Mr Harold Arthur Sanderson has joined the board of the Indemnity Flour was moderately supported, with English G.R. quoted at 


Mutual Marine Assurance Company, Limited. | 448 3d per sack, ex mill, while imported makes were reduced*ss 
Sir Henry P. Burt, K.C.I.E., C.B.E., has joined the board of the | to 46s 3d per 280 Ibs, ex warehouse. Barley moves off slowly. 
j 


Bengal and North-Western Railway Company, vice Mr T. Stoker, | Native quoted 67s to 68s per 448 lbs. Canadian Western and 
C.S.L, resigned; also the board of the Rohilkund and Kumaon | American malting 68s to 69s per 400 lbs, ex quay. Maize in 
Railway Company, vice Mr E. A, Neville resigned; and the board | small supply, and quotations largely nominal. African quoted 
of the Delhi, Umballa, Kalka Railway Company, vice the late Sir | 76s to Sos, La Plata 72s 6d-73s, and mixed American 78s to 79s, 
F. R. Upcott, K.C.V.O., C.S.I. landed, per 480 Ibs. Oats in less supply, and a good demand pre- 
Harrisons and Crosfield, Limited, announce that Mr C. Heath | Vailed, native ruling at 49s 6d-50s 6d per 336 lbs. Of imported, 
Clark has retired from the chairmanship of the company as from the Argentine quoted 62s 6d to 63s 6d, Canadian 63s 6d, and American 
1st instant, but retains his seat on the board. Mr George Croll has | White clipped 61s 3d-61s 6d, landed terms, per 320 Ibs. On c.1.f. 
been appointed chairman in his place. Mr Eric Macfadyen has been | tetms a fair business was concluded chiefly in Nos. 1, 2, 3, and 4, 
appointed a director of the company. Northern Manitoba wheat at 80s per 480 Ibs. Homeward freight 
markets remain more or Tess nominal as regards outside business, 
and chartering operations are still largely on Government account. 
BANKS. | Free vessels can be placed at 62s 6d from the River Plate, and 
BANK OF MONTREAL.—Statement of the result of the business of | Stilers about sos to this country, while there is a good demand on 
the bank for the year ended October 31. 1018. sb bal f fi American account. The American Atlantic seaboard ruled steady, 
’ . T 3%, 1918, sDows balance of proht | but business is somewhat hampered by congestion at ports. From 
and loss account, October 31, 1917, $1,664,893.08 ; profits for the year | Northern Range 55s is quoted on net form to U.K. and 65s French 
ended October 31, 1918, after deducting charges of management, and | Atlantic, with an additional ss if Gulf loading, or ss less in each 
making full provision for all bad and doubtful debts, $2,562,720.14— | case for sailing vessels. On heavy grain basis a steamer was 
$4,227,613.22; which is disposed of as follows :—Quarterly dividend | * —— ae oo ae Range at 379 90 on pens a ow 
2 . so aaa Belgian Relief Committee. Eastern markets are still pressed for 
aoe : = March 1, 1918, $400,000.00; quater; dividend 24 sania with Government inquiries at 758 India to U.K. 
+ paid June 1, 1918, $400,000.00; bonus 1 per cent.,| Numerous orders are in circulation from the rice ports and Java, 
paid June 1, 1918, $160,000.00 ; quarterly dividend 24 per cent., | but business continues very difficult as tonnage is held much above 
paid September 1, 1918, $400,000.00 ; quarterly dividend 24 per cent., | merchants’ views. 
payable December 1, 1918, $400,000.00; bonus 1 per cent., | 
payable December 1, 1918, $160,000.00 ~$1,920,000.00; war tax on| The following table gives the estimated sales of home-grown wheat 
bank note circulation to October 31, 1918, $160,000.00; subscrip- during the harvest year 1918-19, contrasted with 1917-18, 1916-17, and 
— to Patriotic Funds, $46,000.00; provision for bank premises, 
wand, tee ae balance of protit and loss carried for- 
Gent (901,013.22. The market price of Bank of Montreal stock, 
Yctober 31, 1918, was 210 per cent., ex dividend. 


oe JOINT CITY AND MIDLAND.—The directors announce that 
~ net profits of the combined institutions for the year ended Decem- 
oe 31st last, after making provision for all bad and doubtful debts, 
unt to £2,700, 330, which with £733,785 brought forward makes 
Eo-4oe-3ts for appropriation, as follows :—For payment of dividends 
tax Coo a, 1918 at the rate of 18 per cent. per annum, less income- 
Staff £919,885 ; for payment of salaries and bonus to members of the 
Sania - engaged with his Majesty’s Forces and bonus to other 
ee the staff, £489,132; to reserve funds for future con- 
to officers” £600,000 ; to bank premises redemption fund, £100,000; 
> aes — fund, £100,000 ; to staff widows’ fund, £50,000 ; 
dividend - se : £500,000; and to carry ferward £675,098. The — 
for 191 “y London City and Midland Bank was at the same rate CORRESPONDENCE SOLICITED. 
947, with appropriations of £804,519 and carry forward £733,785. 

















SALOMON Bros. & HUTZLER 


(Members of New York Stock Exchange) 
27 PINE STREET, NEW YORK. 
35 CONGRESS ST., BOSTON, MASS. 


CABLE ADDRESS—-SALBRO. 
Dealers in Banks and Bankers’ Acceptances. 


Short Term Notes of Municipalities, Governments 
and Railroads. 
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1915-16 —(Particulars of imports of wheat and flour temporarily | Steel ship plates, home, £11 108; export, £16 10s. Steel ship angles, 
discontinued) :— home, Aut 2s 6d; export, £16 2s 6d. Iron ship angles, home, 
; £14 10s; export, £19. Iron bars, home, £15 108; export, £20. 
| 1928-1929.| 1917-1918. 1916-1917.) 1915-1916. | Steel rails, home, £10 17s 6d; export, £15 10s net. 





+ 








~~} -- -- — EE 


Battnated caies of hemoqews wheat— Owe | Cwm | Cwrs. Owts Our Sheffield correspondent writes :—Local industry is in an 
as En Zrserteeeeoroorceqeeve ease ented 6,714,500 6,457,200 | €Xtremely mixed condition, some departments being congested with 
’ eee eter ene ee ewww een! . , 3,235 ’ | ¥ 


pr ee ne 


orders and others unable to obtain work. Many buyers are holding 


i 
Average price of English wheat per; « 4 5:2 s a s 4. | off until the outlook clears. All the rail mills in the country have 
QUATIET . 2. nce eeeeceeeee Srerccececece 2;n 2 | % 0 5 8 | started running so as to be ready for the renewal of tracks in 
Vielble suppiy"in U.8. centres... bash.'119,711,000, 17 571.000 78.7 1,000 9rt1g.000 | this country and abroad, which will shortly be undertaken on a 
= in cwts. .... 7 | 64181 000 2.413085! °2.2°4,000 48.277.000 | very extensive scale. Scarcely any business is doing in the pig. 


iron market. Makers of finished iron, however, cannot get out 
work quickly enough. There are plenty of foreign inquiries for 
finished mild steel. The most unsatisfactory branch is crucible 
steel. Very little high-speed steel is being called for, and the makers 
of tungsten who established works during the war are unable to 
dispose of their output. Until war broke out the steel trade obtained 
their supplies of this alloy from Germany. This country is now 
independent of Germany, and there is a fear that the home 


COMPARATIVE AVERAGES OF GRAIN 

The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past two 
weeks, and for the corresponding week in each of tne years from 1915 
to 1918 :— 


| 













































| Quawrtirres Boip. | Averace Prices. 


} 
B neeeemeeninn wns 





Wheat Barley. Onts Wheat. | Barley. | Oats. resources are likely to continue to be excessive for a long time. 

i nk ee ee oar ~—— | The railway steel departments are exceedingly busy both on home 
=. | w= 0 - 10223 _ 2 : 6 . £0 : and foreign account. South American requirements are heavy, and 
Jan. 4, 1919 ..| 16,930 3 aBaae 1 6,056 3 72 2 62 3 48 8 the locomotive builders have booked sufficient orders to keep them 
busy for six or nine months. The coal market in South Yorkshire 

ms : a : a : . : 2 : > : is particularly strong, and works are benefiting in the matter of 

6 | 37,140 0 | 17.18 4 76 0 66 4 47 1 delivery by the increasing output of pits. Current prices per ton 

2 | 36,381 0 | 7,686 1 71 2 58 0 45 5 at pits are: Best South Yorks hards, 23s to 23s 6d; best Derby- 





shire hards, 22s 6d to 23s; branch, 27s to 27s 6d; Silkstone, 23s 6d 
to 24s 6d. In the Tyne district bunker coal has dropped ¢s or 
10s. Blythe steam coal is, however, firm at 37s and Tyneside at 
36s 6d, f.o.b. 


CompasatTive Statement, for the Years 19i4 to 1918, of the 
Quantirizgs Sotp and the AveERaGE Prices per QUARTER 
{imperial Measure) of Brirish Corn as returned uuder the Corn 
Returns Act, 1882. 
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Quantities Sola. Average Price. _ Our Glasgow correspondent (writing on Thursday) Says :—In 

Year. | —— | industrial connections business, on the conclusion of the New Year 

| Wheat. Barley. | Osts. Wheat. | Barley. | Oats. holidays, was resumed on Monday, and to-day operations are 

- ae Sy on Praia ee 7-1 i. a | ~~ in full swing in all constructive branches, such as shipbuilding and 

igi2 ae 2,365,506 2,165,572 csaures ¥ . 0 $ | a 6 ve. — pe po pny is oe ~y adoption 

oeeersens. ’ ’ of the new working week of 47 hours, large les of operatives 

1914 ........ .| 3.027,976 3,403,0/2 1,164,501 34 11 2s) oo Santt : ivision : ; ity 

a 3.225198 | 2552128 | 1'18174%0 52 10 37 4 30 2 | objecting to the method of daily division; but those in authority 

— eranaiintatear | 3,600,391 | 2.282218 | 1,129,096 58 5 53 6 33 5 | here are satisfied that matters will be adjusted amicably, and that 

BERT 22. cc000., | 2,586,196 | 2,416,966 823,072 75 9 4 9 4910 | no serious dislocation of work will result. Scotch pig-iron makers 
BORD ccccccees: | 2,484,210 | 1,870,761 448,313 W710; 80; 49 4 


report the existence of a healthy home inquiry for all outputs. 
There is also a good foreign demand in evidence, but to it no 
real attention is being paid, owing to the Government claiming a 
rebate of about £3 a ton. The maker is called upon to carry 
out the negotiations necessary in an export sale, fix up the ship- 
ment details, and collect the payment, passing the difference (/3 





Messrs H. N. Bathgate and Co., of Bristol, in their weekly 
review, dated January 7th, give the following mid-season estimates 
of world’s wheat crops, season 1918-1919, omitting any estimate for 


the Balkap States :— 


Quarters. a ton) between the home and the foreign quotations to the Govern- 
ee, SNOT GERCIRT) « .c0000sisescocccossessctenses 114,900,000 ment. In manufactured iron prices, which have been very strong 
NNUEID * scicenccuevercastunenieeectscennccsercenessebpatusouns 24,000,000 for a while back, an advance of 15s a ton to £15 10s a ton has 
RE CERNE, BOCED  ccccaccossresccsovtecsoensnses 48,500,000 been registered officially in the last few days in crown bars, &c. 
Rewssis. fall PrOTIRNEss) ...00...cecscccsococcverscoccsocese 70,000,000 That is as regards home sales, and negotiations are proceeding 
United Kingdom (December official) ............... 11,500,000 as to the fixing of the export rafe, which merchant opinion places 
I eM Se a oe cea andeveenebeasebese 18,000,000 at £18 10s a ton. Amongst new orders given out this week have 
Austria-Hungary and dependencies ............... 14,000,000 been several substantial lines of tubing (for boilers), tubes for oil 
BENE hedardiepbnstessvectcasrniebe gesecccccaccovccccocoecsvoses 22,000,000 carrying, water and gas pipes, and structural sections, sheets, and 
PIII icici pnddudnsintvceansesabendnesretnednetbestonmnepese 16,000,000 rolling mill plants. Firms with foreign connections advise the 
UII, Saicdijsth os sacbisneatinngebelvebsieedudeanbesnneeteher’ 8,000,000 receipt of orders and specifications for almost every kind of 
INI inc cansuyiinadeddsevsurnstdanesonestse 18,000,000 manufactured iron and steel, and add that not a tithe can be 
Other European countries ..............0ccccsceseeses 4,000,000 comfortably covered. Coals are in fuller supply, and if the miners 
SURE SREICE GE INES... cccccccccceccccossccsee 6,250,000 continue as they have begun the season there should be, it appears, 


little cause for fear as to production in the immediate future at 


375,150,000 least. 





Mid-season crops (forecast)— Quarters. 
TIN caciuaseathepussbenshevensesie 9,000,000 
Argentina and Uruguay ............ 22,000,000 THE WOOL TRADE. 
Re hecninesedeesnenenees 1,500,000 Our Bradford correspondent writes :—There is little change to 
3%, 980,000 note in the position in this market. Traders generally are awaiting 
; eee. developments, and in the meantime are proceeding with orders in 
SO IGE 2 ccinccnsensvevinicosmnenasen 407 ,650,000 


hand, which are sufficient to keep them going. Hopes are held 
out of the early removal of some of the restrictions on the export 
trade, but this will have no immediate effect on production, as 
large stocks are held on neutral account which have been awaiting 
shipment for some time. , 





THE IRON AND COAL TRADBS. 


Our Middlesbro’ correspondent’s report, dated January oth, is 
as follows :—Pig-iron: Business in pig-iron is improving, and 
there is a good inquiry for foundry iron. Demands can, however, 
only be partially satisfied, as the quantity of pig-iron available 
is insufficient. Official prices for home consumption are unchanged 
at oss for No. 3 Cleveland G.M.B., No. 4 foundry, and No. 4 
forge, and 122s 6d for East Coast mixed numbers hematite. The 
export price for Cleveland No. 3 and No. 4 is 145s. Manufactured 
iron and steel: Steel works have resumed. Prices are now :— 


NATIONAL WAR BONDS 


With their present valuable conversion rights, 


WILL NOT BE ISSUED 


after January 18th. Under our Instalment Purchase Scheme 
you can now secure a large holding by a small present payment. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

News from overseas during the past fortnight has been very 
scanty. We are faced to-day with the fact that in all British 
dominions south of the Equator the wool clip is being appraised 
very quickly, and as far as one can see there is every likelihood 
of sensibly increased weights coming to hand in the near future 
Some of the authorities state that the position of wool stocks will 
be a matter for serious consideration up to the end of April, and 
that consumption will keep well on the top of supplies. The leading 
members of the trade think that the time has now arrived when 
the Department and the various rationing committees can afford 
to walk by faith and not by sight, as the wool trade has always 
done. Now that the war is over much shipping will be released, 
and in the course of three months there will be a considerable 
augmentation of supplies. It is really surprising how little 15 
heard of the position of things in South Africa. Most of the 
shipping centres are now within three weeks of London, and there 
should be considerable imports of merinos from the Cape. The 
link which is missing in the chain of supplies is an adequate 
supply of crossbreds, and the Department is apparently making a” 
effort to get rid of its Icelandic supplies, which it is offering free 
of all restriction. It is to be hoped that all these outside wools 
will be disposed of before big supplies of crossbreds arrive, when 
such off-sorts as those mentioned above will be at a great discount. 





Full particulars may be obtained 
from any representative or from 
PEARL ASSURANCE COMPANY, LTD., 
High Holborn, London, WC 1. 
Anrual income exceeds £4,500,000. 
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It is not known whether ali the South American tops have been 
sold, but I take for granted that this is the case. Otherwise an 
oficial notice would have been issued stating that some of these 
tops were still available for free use. 

The position of things in South Africa is a mystery. Readers 
will remember that the Union Government extended their offer to 
wool-growers to December 31st, in order to give sheep farmers the 
opportunity of offering their last clip to the Imperial Government ; 
but nobodv knows the quantity so offered or what is the position 
of things throughout South Africa. Letters received by the last 
mail clearly state that no big weight is expected, the majority of 
erowers favouring a free market. We are not surprised at this in 
view of the signing of the armistice. Cape merinos would fill to-day 
a very useful position; in fact, good 64’s to 70’s tops are wanted, 
and an effort should now be made to bring home 250.000 bales of 
Cape merinos with all possible sneed. I hear that there is some 
South African wool on the way home in a sailing vessel, but 
whether the Department will acquire it on landing is not at 
present known. As the boat will not he here for some considerable 
time, there should be some modification in the present conditions, 
and the owners should be allowed, after waiting months and taking 
so much trouble, to use the wools as thev thin best. It is hich 
time that certain restrictions were modified, and that the importa- 
tion of wool was encouraged. 





THE COTTON TRADB. 


LIVERPOOL OFFICIAL QUOTATION®S—January 6. 1919. 




















als | @ |~#me Period tame Period 
\eia!| is 1918. (S17, 
Descriptions. | | ale _ 
$ ji =} 5 : s| 6 
gi3|2/3)2 8 2332 2 3al2 
Ol\S/S/S'2ia'2 RH AOR GE 
American, jalata, Qiaiaéeia @ @la 
Bes Island............perib.| ., jamiinmi nin) nm! nm! om: nmi 44 om! nmi 30 
Florida ditto.............-+-| .. [nmiinminmlnmioml 41 .. .. 284 
| ; 
iOra'G OLM™ GM ue pLavda to M , 
American .. «44... seeee++e+/1746 1796 1942 2041 2101 2166 2055 2160 2260 1044 1080 1112 
Brazilian, \Mid)M*) ¥r, Ge Gd.Pne MF «©» Gad MF © G@ 
Pernambuco, &60,......00.0+-| .. 2355 2555 2655 2455 2530 .. 1091 1166 
Parsiba ....... o-seecccsccee! 4. (2355 2555 2695 é499 2950 .. 1Cyl 1166 
Maceio ........seceeeeeeeee! oe (239592955 2095 | e4nu 6029 .. 1080 Li6L, ,, 
Mossoro, &o,..... ee 12355 2555 20.5 24ou 2545 1086 4161 ., 
GOBER 0000-00000. ee }2555.25: 5 26.5 6160 <d2o 1080 L1Et 
Marapham .... ee (2355,4595 625 | 2456 2245 1086 1.61 
Egyptian, } ’ ; 
ORE cn. 4 sae kSanentndh. ceed |2050 225 2647 2917 -. nmi 1915 2055 
U tesescee  sseseosecce! oo | oe AGL? 2iGu 25 & 5¥Z | .. ‘2490 1825 1965 
est Indian—Sea Isiand....) ., | ., -. nun} nul /' 4 oa 
Peruvian—Rvagh .. ....0+-} .. |. | ve 1359U S6un S8U0 | 3300 180 
Ditto Mod. Rongh .....+.-) .. | .. |3100 5345 S400 2850 sioc 1450 1750 


Ditto Smooth ............ 
Ditto Sea island .......... 
African, Bast, &o. 


2475 2525 2500 2odu 26 0 2602 2.54 707 112611866 20 
a - it .. mH .. mH 
vr eeeeeee/ 2415 2475 2515 2575 2595 2015 47US 274 2625 1255 1275 1360 


Bast indiau le KE vor! G: r 
Burat—Mac. Ginned Surtee, .. | .. |. 1807 1692 «250 i75 
“ Broach ee 1742 1767 £792 i017 2141 2.59 2.95 9°93 1:09 1015 
M. Ginned Sacer ae +623 4725 1800 1050 120) iso 90.920 8 Ou 8:18 854 
M. Ginned Ovomra, No, 1. (1551 1631 1/51 1600 18.6 4902 1081 igu0 1996 8°06 6 24 o DU 
M, Ginned Khandewh....) ., i281 16s: 17 6 16U6 A805 .818 1923 7°18 796 852 
M, Ginned Cowptab ......1717 .. 167 oe éic 979 


Boinde and sengal.... ...../1330 1430 1550 1005 1629 1705 1732 .Jou 1810 734 7°52 7: 
M, Ginned scinde and — 620 1709 175 810 7:34 752 18s 


ror Gai ne gor Gd. Fine 








M. Ginned Beugal......}| °° 1542 1517 1667 1747 1 72 822 7 64 800 
Tianiveliy . + ase sceeveeee L792 1817 1042 | ++ 2195 2215 1945 1057 

. oo enebtensa fon se ae ae ° 975 
Coconada, cocccgm ft i ee | é "52 
M. Ginned Cooonaua, ted..' Fr 1787... ww. 2k ta 975 


MANCHESTER, january og. 


A larger inquiry in the market has continued, but so far as 
fresh business is concerned there has not been any particular 
development. Buyers of yarn and cloth have been somewhat dis- 
couraged by the easier tendency in raw cotton rates and the fear 
of a lower level of values in manufactured articles in the near 
future. Some special sales have been put through in standard goods 
for China without there being any general buying. In response 
to inquiries prices have been wired out to India on a freer scale 
than for a long time back, but workable offers have been scarce. 
A little more business has been offering for South America. A 
few transactions have been put through in home trade fabrics. 
Complaints are increasing from Burnley manufacturers, and 
common printing cloths can be purchased cheaply. Home American 
yarns have been in increased request, but users have not readily 








paid the prices required, and trade as a whole still drags. Very 
little has been done in Egyptian counts. 
(1.) Comparative Statement of the Cotton Trade 
| Previous Weekes op 14) *-19, 


Price | - 
+ Jon.) rice [Price |Price,| Price Price, 
9, \+ fan} D-e.| Dec}: Dec.|+ Dec. 
1919. | 2. 24. | 19 ia: 1. &, 
Middling American i d 4 aéi{;4a 
per Ib) 20°62 | 22°20 29} 21°40 21-81 
= Sakellaridis Fully Good Pair | 
Egyptian .. ...... .. per lb} 27 30! 27°30] 27 30 | 27 30] 2756 2756 
OPNs—52"e Swist ...ceccccccccsesss per ib) 39 | 4:3] 41a] 41 414 43 
= De CE ..nccccccccecccsoce eR) DW i 4 41a | 4! 42 43 
— 60’: twist ‘Egyptian) ........per!b| 67 | 68 £8 | 68 69 674 








See eee eee 


Raw Cotton — Good 





4 
22 20} 22 


3 * 
32in, Printers, 116 yda, 16 by 16, 322 and 50 65 0 -6 6/66 6 65 0 [67 0 66 O 
Séin.Shirtings. 75 yas, 19 by 19. 32’s and 40’: /62 0 53 6 los 6 163 0164 0 63 O 
in. ditto, 58 yds, 18 by 16, 10 Ibs. ........ 57 0 37 9|:7 9 (137 B6I55 O 37 6 
ditto, 374 yd. 16 by 15, 8 lbs .......- (31 6 34 3 (32 332 0132 6 32 0 
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(11.) Compared with Previous Years, 


Price,| Oorresponding Dates in 


+ Jan. —-— 























igig, | 1918 | 197 | igxe. | isis | 1914. 
Raw Cotton— Good Middling American, 4 a d j st 2 
per ib 2062 24Cl | 1121) 820! 481/71 
~ Sakellaridis Fully Good air é eae i 
BAD ccc occcccccccccesceseecs per ib 27°30 30-80 | 20701 10''0} 6°05 | 9°55 
Yarns 02's twist ......... Ssoeseseues perid 39 592 i7g 4} 12} ig | 10% 

me SEW  cccqcectcqersessee BER @ 39g | 17g) .25 74 | 104 

— 60's twist (Egyptian) ........perib) " 474) Sy a9g | 123 i73 

: S.% s disa »ilsa a 
‘ : i | 
$2-in, Printers, 116 yds, 16 by 16, 32’aand 50’s 65 0 23 O At 6 18 614 4117 3 
$2-:n, Shirsings, /5 yas, i9 by 19, $2'gand 40’s 62 0 52 0/25 O15 GS jl2 1s 2 
58-in ditto, Su yds, «6 by 16, 10 los ........ 37 0 (249 O iS 6 j:0 ‘37 819 2 
33-in. ditsc, 574 vds. ib Ov 5, 34 be sl 6 126 0112 0)9 Agi | 718 && 
wi a t Nominal quotations 
HILE, LEATHER, AND ALLIED TRADES. 
(BY OUR OWN CORRESPONDENT.) 

Under official instructions, hides were all an eighth up in 
Bermondsey on Thursday, best ox making 95sed and seconds ged; 
cows sold at 834d best and 77ed for seconds. Other classes 
of hides and calf sxins were not altered. Wools showed a sharp 


advance, and as bidding for skins was very brisk, advances of 
6d-1s 6d per skin were made. At the sales of foreign hides, held 
at Mincing Lane on Thursday, the trading done was practically 
nil, and the few transactions done was no reflection of the position. 
The uncertainty of control and lack of export permits were the 
principal causes, whilst cables from New York reporting business 
done in hides at 10 to 15 per cent. under European rates also 
had a depressing eftect. 

Business in ing the past and 
quite a fair amount has been booked. Several circulars have been 
sent out to the trade during the last week, which 
lifting of control. In many cases, however, sellers of leather are 
taking their own course and hoping for the best. Much grumbling 
is heard from merchants and tanners owing to the impossibility o! 
retting permits to export leather, especially in view of the fact 
that America is preparing to send over vast stocks during the next 
few months. Glacé kid tanners also are furious at the delay in 
getting raw skins over, especially as the Government are sending 
to America a representative to buy more finished stock. The 
Americans have, I hear, cleared the overseas markets of raw skins, 
so that the glacé kid tanner is hit in both directions 

Shoe manufacturers are busy, but could do more 
get skilled men anc 


Jae 
ather has improved dur week, 


+7 ; . + a! 
suggests a gradual 


if they could 
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PORBIGN AND COLONIAL PRODUCE MAREETS. 


Mincing Lane, Friday, January ro 

Trade continues on narrow lines, bryers only operating to fill imme- 
diate requirements, and general trend of values in a downward 
direction. 

SUGAR.—Fair allocations were made during the week, including 
British refined, West India crystals, and Muscovado. Quotations 
remain unaltered for all descriptions. 

HONEY extremely quiet, and prices continue to sag. 

COCOA was dealt in at graded prices. 

COFFEE.—Aucti ns of moderate extent met a fair demand at steady 
prices. Jamaica, low middling dull greenish, solid, ro5s; ditto, lying 
in Liverpool, ord:nary mixed to fine ordinary greenish, 92s to 103s ; 
low mid greenish, 105s to 105s 6d. Nairobi, small fair greenish and 
grey to @ne coloury, 103s to 113s; low middling to fine ditto, 107s 6d 
to 126s 6d; fair to fine bold, 115s 6d to 133s 6d; peaberry, 113s to 
1408 6d. Uganda, mid palish to fair hold, 100s to ross. 

RICE in quiet request, while the f.o b. price in the Siam market 
has advanced sharply. Imported beans and peas quite nevlected 

SPICE.—Moderate supplies were brought forward at public sales, 
and evidenced asl w demand. Fair black Singapore pepper realised 
1s 2d, Tellicherry and Aleppy being bought in. West India nutmegs, 
sizes 81 to gt, slightly wormy, sold, rod to 104d; 118's, sound, 1s 3d. 
Bombay, size 76, at 1s 64d; 79's, 1s 6d; and go's, 1s 4d. Fine West 
India mace realised 2s 5d; fair to good red, 1s 9d to 2s 1d; dark, 
1s 5d to 1s 7d, with pickings, 1s 1d to 1s 3d per lb. Jamaica ginger 
withdrawn. Sago flour (without reserve), sold, 33s to 35s, and 
Cyrrus locust beans, 21s percwt. Private market for pepper dull, 
and values largely a matter of negotiation. Zanzibar cloves, fair 
quality, sellers, atrsgd. Pimento quoted 5d. Tapioca slow; flake, 
for shipment, sellers, 47s 64, and pearl, 42s 6d, c.f. andi. Farinadull, 
and spor quoted 65s per cwt 


THE BANK OF TAIWAN, 


LIMITED, 


Incortorated by the Special Charter of the Imperial /apanese 
Government, 1899, 





Head Office - - TAIPEH, FORMOSA. 


BRANCHES :—Amof, Batavia, 3ombay, Canton, 
Foochow, Hankow, Hongkong, Kuikiang, Kobe. New 
York, Osaka, Shangha:, Singapore, Swatow. Soerabaya, 
Tokio and every important City in Formosa(Taiwan), &c. 
The B«nk has Correspondents in the Commercial Centres 

¢ of Russia, Manchuria, Indo-China, India, Philippine 

Islands, Java. Australia, America, and elsewhere 


London Office - 





58 OLD BRUAD STRFFT. F.C. 





ems 


etter pagnee 


wets eset em wr A wrest 


aoe 


OO ee 


a ute te Oe A tr On 


— 2a 


Awe > 


eeenees tere See 


spear Ia Mt BANAT 


i 
i 
| 





64 THE ECONOMIST. ‘January 11, 1919. 


METROPOLITAN CATTLE.—Jaxvary 9. 


tish Animals. Beasts, per cwt; to sink the offal. 
~ Sheep, per stone 8 Ibs, plus value of skin. 


MENTHOL slow, with small spot sales at 20s 3d, and Japanese | 
peppermint oil, 6s 


SHELLAC.—The limited business passing was mainly confined to | 


D> (emmeniarne eect tee ie mel 


i ae oonas sae 


. , d 
fair T.N. orange, spot, at 290s cwt. 1 


RUBBER. — Moderate sales have transpired at rather easier | 
prices. Plantation standard crepe, spot, and January, sold, 2s 29d | Do 3rd ae 
to 2s 1$d; January-March, 2s 3d to 2s 1r#d; April-June, 2s 3d to 
2s 1gd; July-December, 2s 3d to 2s 13d; smoked ribbed sheet, 
spot, 2s 2d to 2so0$d; April-June, 2s 1#d to 2s ofd. Fine hard Para, 


spot, sellers, 2s 7d; February-March, 2s 64d; caucho ball, spot, | gage} 
sellers, 1s 8d Ib. Grade Z 


Do 2nd oo «0 od BB : 


Commercial Cimes.—Uleek 


sd 
| Beasts, Super Grade .. 71 Oto 76 0 | Sheep ......- siatandivwnnsitn 
Do ist 70 0 


75 0 
70 0 
6 0 


LONDON POTATO MARKETS.—Jaxvary 9. 


iy Price Current. 


The prices in the followingdist are revised with the assistance of an eminent firm in each department, 
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Banks, &r.—Continued. 
THE WESTERN 
AUSTRALIAN BANK. 
Established 1841. 

Pald-=e oy cies EPaeee oo 
Reserve Fund .. 700,000 0 0 
Reserved Profits oe £189,339 0 © 
Reserve Liability Of Shareholders, 
£250,000. 
Drafts issued, Remittances cabled, Bills a 
ated or coll , Deposits received for fixed pe 
at rates to be ascertained on application, and ali 
banking and exchange business connected with 
‘Western Australia conducted through the London 
Leadenhall 


Agents, The Bank of Adelaide, il 
street, E.C. 3. 


FAIRMOUNT COALACOKE CO, | 
(defaulted) 4, BONDS | 


Due December 1, 1919. 





We will pay 30% of par for the above 
Bonds, with June 1, 1909, and all 
subsequent Coupons attached. Bonds, 
attached to drafts, may be forwarded 
through usual banking channels 
without first corresponding with us. 


GLOVER & MacGREGOR, 
__Pittsburgh Pa., U.S.A. 
THE UNION BANK OF MANCHESTER, LIMITED. 


A DIVIDEND at the rate of 5/- per share (£2 10s. 
paid-up) has been declared on the present paid-u 
Capital of this Company for the half-year ended 
Sist December last, and will be yable, less 
Income Tax, on and after Wednesday, the 15th 
instant.—By order of the Board, 

P. FORRESTEPR, Managing Director. 
Manchester, 3rd January, 1919.—N.B.—The Trane- 
ter Books are closed till after the 15th instant. 


NATIONAL TRUST COMPANY 


Paid-up Capital - £308,219 
——— Fund - £308,219 
Assets under Administration £15, 


The Works and Life of Walter Bagehot 
Edited b 
Mrs. RUSSELL. BARRINGTON. 
10 Vols. (Works 9 Volg., Life 1 Vol.), 8vo. £3 156 net. 


The ‘Works’ only wilfaiso be supplied, £3 7s 6d net. 
Prespectus Sent on Application. 


LONGMANS, GREEN & CO., 
39 Paternoster Row, London, E.C. 
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Che GEronomist. 


Established 1843 


Telephone: Gerrard 2110. 


ADVERTISEMENT RATES. 
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TIMBEB—Timber & Hewn Wood. 


ADVERTISEMENTS IN SINGLE COLUMN. 


Prospectuses and New Issues of Stock 


Per Line 0 1 


Financia] and General 


” ” ” ee = ee Per Inch 
Banks and Insurance Cards .. 
Trade at 


Situations Vacant and Wanted 7 Ten 


Premises to be Let or Sold Lines 
Auction Sales .. i .. (& Under 
Each Additional Line .. - oe 


FINANCIAL AND GENERAL. 

Page facing a whole page of matter ee 

Back ee o* - ee es 
Ordinary Page .. 
Half Page _ ee _ ee 
Third Page es — oe ee 
Quarter Page .. on ee oe ee 
Under Matter Special Position) per inch 
COMPANY PROSPECTUSES AND 

ISSUES OF STOCK 


* 
* 


** 


Page facing a whole page of matter 

Ordinary Page .. ee ee 

Half Page 2 e° “e 
DISCOUNTS FOR SERIES. 

2 Insertions 
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| JANUARY 21, 1919. 


~The Economist, 


WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 
Price 8d; by Post, 84d. 


BEGISTSRED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 








Vol. LXXXVIITI. SATURDAY, JANUARY 11, 1919. No. 3,933. 
Public Sales. 



























FRENCH GOVERNMENT 
















By Order of C. M. LAMPSON & CO. 

A’ ros COLLEGE HILL PUBLIC 
Bale Room, on THURSDAY, January 23, 

oo TEN 


A PEACE RISK. 


Who is carrying your death Risk ? 
Is it your Family, 


" 940 Dressed and Dyed Fur Sea! Issue of £8,000,000 Bills at 12 months’ 





SKINS. SKINS. =: bile Deeteees Gites? date chiefly in replacement of 
90,000 Opossum, angaroo ‘ - 
Australian} 5,000 Fox, Red, WHY NOT LET THE PRUDENTIAL £7,843,000 Bills falling duc on the 
2,500 Opossum, Australian . 
Ring Tai! Cat, House, Australian 15th instant. 
Wombat Sundries, Australian 
i} 15,000 Wallaby —— 


REFUGE ASSURANCE COMPANY 


On TUESDAY, cenemy 28, at TEN, and following Limited 
ays, . 


The Governor and Company of the Bank of 
England are authorised by the French Government, 

















SKINS. SKINS. Chief Office: Oxford Street, Manchester, | with the approval of His Majesty's Governm: nt, to 
4,000 Bear 150 Fox, Blue euqeegyetenanpeiniens receive Tenders for the ere ae an 
: i The Bills will be in amounts of £1,000 and £5,000. 
ie Welveriee Soop Saw ay Aunvat Income Excervs £4,400,000. [| 1y..y will be dated the 15th January, 1919, and will 
1 Sea Otter £00 Fox, Kitt be payable at the Bank of England 12 months after 
100 Marten 3,000 Fox, Red Funps Excrep &14,500,000. date without days of grace, viz: ou the 15th January, 
ped iarten a — Ciraims Pam Excezep £25,000,000. Tenders must specify the net amount per cent. which 
60 Marten.Japan'se a eee CS td be given for the amoun's appited fur. ‘Ihe Tenaers 
250 Sable, Russian _— ~~ ild, &c. Lif A Sevens individuals must Le made through a London 
1 15,000 Mi a ° 
Mink Japanese - Bad — I 6 ssurance at Minimum Rates. Tenders must be made on the printed forms which 
Tails, &c. 1,250 Badger, Russian A are obtainable at the he ae England ant somes be 
ormi 100, i i lodged at the Chief Cashier's Office k of 
15,000 Kolinsky | — Seuirrel , PLAN of ASSURANCE England, E.C., not later than 1 p.m. on Monday, 
4,000 Fi ECIAI PT the 13th instant. 

46,000 Cat Civet sap Seon ge Vorlons SP I LY ADA ED Perso. 8 whose Tenders are accepted will be 
1,000 Beaver 100,000 Mole for PRESENT TIMES. informed of the same forthwith, and payment in 
300 Sl 9,000 Bere, White For particulars address the eee ts <_ Ste hee me yn _— 
We Finder | 6 ogg hammt Brosatail |] GRESHAM LIFE ASSURANCE |) ost ae conde abe ist ioetane 
150 Fox, Silver 20,000 Nutria SOCIETY, LIMITED. The French Government reserve the right of 

260 Fox, Oross ST. MILDRED'S HOUSE, POULTRY, E.C.2. wiontinn oe Sennen. 

Founded ank of England, 
—_—, } uash 1068. SE eRe Funds £16,500,6¢0. 7th January, 1919 
360,000 Opossum, American THE GRESHAM FIRE & ACCIDENT INSURANCE Ce ie ee eee aetna ae oo 
15,000 Raccoon SOCIETY, LIMITED, | CITY OF FORT WILLIAM 


Sundry Skins, &c., Catalogue. 


GOAD, BRIGG, and CO., Brokers, 
10 Mark jane, E.C. 


FOUR-AND-A-HALF PER CENT. 
DEBENTURES. 

The City of Fort William announces that the 
CUUPONS falling due Ist Febru:ry, 1919, on 
the above - mentioned Debentures, may be 
PRESEN‘ ED on and after the 15th January, 1919. 
between the hours of 10 and 2 o’clock \Saturdayt 
excepted), at the Bank of Montreal, 47 
Threadneedle street, B.C.2. Three clear days 
required for examination. Lists may be obtained 
“on arplication at the Bank. 


Transacts all classes of Fire and Accident Business. 


CuHigr Orrice: ST. MILDRED’S HOUSE, 
POULTRY, LONDON, E.C. 2 








_— —————————————— 


T THE LONDON COMMERCIAL MEE mul 


Sale Rooms, on THURSDAY, January 16, 
at TEN precisely, 
SKIXS.... 


9,000 Soudan Sheep 
187 Vicune Sheep 


13,000 Cape Sheep 
CULVERWELL, BROOKS and CO., Brokers, 
59 Mark lane, B.C. 


DIVIDEND NUMBER 149. 


A QUARTERLY DIVIDEND of 75 Cents per 

share, being 14% (one and one-half per cent.) on the 
value of share on the Common Stock of this 

ompany has this day been declared PAYABLE, 
January 3st, 1919, to stockholders of record January 
15th, 1919. 

Cheques will be mailed. 

C. 4. BRAUN, Jr., Treasurer. 
Pittsburg, Pa., January 2nd, 1919. 





NOKTH EASTERN RAILWAY. 


Notice is hereby given that the BOOKS for the 
Registration of Transfers of Stock and Shares will 
be CLOSED from the 25th January to the 21st 
February next, both da:s inclusive, preparatory to 
the next Annual Meeting of Sharebolders.— By 
order of the Directors, 

R. F. DUNNELL, Secretary. 

Railway Offices, York. 

8th January, 1919, 


STATE OF BAHIA 
5% FUNDING LOAN, 1915. 





T THE LONDON COMMERCIAL 
Sale Rooms, on THURSDAY, January 16, 


SKINS...... 3,604 Common Cape Sheep 
1,680 Soudan Hair Sheep 

2,964 ae Sheep 

FLACK, CHANDLER, and CO., Brokers, 

9 Mincing lane, E.C. 3. 


THE UNDERGROUND ELECTRIC 
RAILWAYS COMPANY OF LONDON 
LIMITED. 


6% Income Bondholders’ Protection Committee. 


A’ THE LONDON COMMERCIAL 


B8ale Room r 
ai TEN poole on THURSDAY, January 16, 





: . be: Notice is hereby given that, by operation of the 
hone 8,800 Cape Goat In view of the failure in the past to pay the full | ginking Fund of the above Loan during the half- 
a 280 I on Bia. amount of Income to the 6% Income Bondholders of | year ended 3lst December, 1918, t ONDS of the 
8870 Common Ca Eheep He, Untaceroune aac ae Co., ae n minal value of £11,630 have been purchased on 
_ 2070 Mombassa Sheep a Provisio mmittee has been investigating | the market, and CAN: ELLED. 


matters connected with that Company and its sub- 
sidiaries. 

This Committee now feel that-the result of their 
investigations justifies the formation of a more 
representative and Permanent Committee to protect 
the interests of Income Bondholders. They there- 
fore invite other Income Bondholders to apply to 
the undersigned for such particulars as are now 


available. 
The Annual General Meeting is usually held in 


HUDSON SMITH, BRIGGS & CO., 
Chartered Accountants, 
Secretaries to the Provisional Committee. 
Thames House, Queen Street Place, 
London, E.C.4. 


800 Egyptian Sheep THE COMMERCIAL BANK OF SPANISH 


AMERICA, LTD.., 
9 Bishopsgate, b..C.2, 
6th January, 1919. 


SKINS 165,000 e Shee 
DYSTER, NALDER: and CO., Brokers, 
6 Crosby square, E.C. 3, 











THE GREENWICH INLAID LINO- 
LEUM C0., LTD., 
In view of the resumption of manufacture at an 
early date, have engaged the services oi Mr A. H. 
Dewar as General Manager, who has entered on 
his new duties at Greenwich. 
Mr Dewar has been for many years General 


Manager of the Linoleum Manufacturing Com 
at Staines, — — 





—_ 








EDUCATED GENTLEMAN, 

y returning to Antwerp, several years of 

banking experience, well introduced, will 

Dleasea to ae into o agreement with a first- 

ouse wishing to be represented on 

oe Market. Highest references.—Write, 
-» C/o Davies & Co., Finch lane, E.C.3. 
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STERLING TREASURY BILLS. || 





RE ee 
einai 


eine aie 


we ea Seen: aR I 





z 
3 
3 
' 
















Ponte 
ee 











THE ECONOMIST. 


THE ROYAL BANK OF CANADA. 


GENERAL STATEMENT, 





30th NOVEMBER, 


1918. _ 





January 11, 1919, 





























a hid ans ADBoOL'I bd. a : 
LIABILITIES, | Current Coin . ee ee ee .» $17,488,314.07 Paid-u} 
To the Publie: i Dominion Notes ee eo es oo 24,656,304 5 
Deposits not bearing interest $1355,245,278.72 $42,124,658.82 t 
Deposits bearing interest, including | Deposit in the Central Gold Susaee 26,000,000.00 
interest accrued to date of statement 197,348,439.20 | Notes of other Banks “ 10,678,020.86 
$552,591,717.92 | Chequeson other Banks .. 20,034 ,899.50 Dairex 
Notes of the Bank in Circulation 39,380,975.74 | Balances due by other Banks in ‘Canada 6,042.80 Harbi: 
Balance due to Dominion Government 9,000,000.00 | Balances due by Banks and Banking Los Ar 
Balances due toother Banks in Canada $26,794. 90 i Correspondents elsewhere than in . 
Balances due to Banks and Banking Cor | Canada .. 10,391,516.44 Seattl: 
respondents in the United nangtom | Dominion and Provincial Government 6. 
and foreign countries. . >a 6,068 926.22 j Securities, not exceeding market 
ee 6,095,721.12 value ' - i - 36,599,976.37 Excht 
Bills Payable 316,058.43 | Canadian Municipal Securities and and L 
Acceptances under Letters of C redit . 10,162,629.56 British, Foreign & Colonial Public and 
Securities other than Canadian, not Der 
$397, 547,102.77 exceeding market wae: 29,620,885.90 obtail 
| Railway and other Bonds ntures, 
To the Shareholders : . ’ 
Capital Stock Paid in 14,000,000.00 | = Stocks, not nares market senna 
Reserve Fund $15,000,000.00 value , om % 084,414. 
Baiance of Profite carried forward 535,757.19 {| Call Loans in Canada, on Bonds, 
ae 15,535,757.19 | Debentures and Stocks... 10,067,481.94 
Yividend No. 125 (at 12% per annum) Call and Short (not exceeding thirty 
4 . days) Loans elsewhere than in 
payable Dec. 2nd, 1918 $420,00°.00 . 24,374,191.4 
Dividends unclaimed : 10,122.95 Canada .. * .* ** 574,191.40 peesemannen 
430,288.95 | Other Current Loans and Discounts 
in Canada (less rebate of interest) $119,184,715.26 
| Other Current Loans and Discounts 
' elsewhere than in Canada (less Re 
rebate of interest) a 64,175,163.85 
| Overdue Debts Leeann loss provided 
for) ; ee . 388,513.29 
—_—_—_— 183,748,394.40 
i Real Estate other than Bank Premises oe 1,171,131.69 
Bank Premises, at not more than cost, 
| less amounts written off 6,492,011.85 
| Liabilities of Customers under Letters 
| of Credit, as per contra os ee 10,162,629.56 }) | Hor 
| Deposit with the Minister for the pur- | 
| poses of the Circulation Fund . 42,818.75 |} 6& 
j Other Assets not included in the fore- | 
scindaeienias } going . ° ee 213,910.19 
$427,512,982.91 | $427,512,98291 | 
en oo , —_-----—_ | 
H--S, HOLT, President. EDSON L, PEASE, Managing Director. C. E, NEILL, General Manager. || | Act 
AUDITORS’ CERTIFICATE. 

Wk REPORT TO THE SHAREHOLDERS oF Tue Roya Bank or CanabDa: Thatin our opinion the transactions of the Bank which have come under our 
notice ¢ been within the powers of the Bank. That we have checked the cash and verified the securities of the Bank at the Chief Office at Dib || i} 
November, 1918, as well as at another time, as required by Section 56 of the Bank Act, and that we found they agreed with the entries in the books i i ce 
in regard ‘th ereto. We also during the year checked the cash and verified the securities at the principal branches. That the above Balance Sheet has been 1 | Art 
compared by ts with the books at the Chief Office and with the certified returns from the Branches, and in our opinion is properly drawn up 80 4s to l De 
exhibit a true and correct view of the state of the Bank’s affairs according to the best of our information and the explanations given to us and as | | Mi 
shown by the books of the Bank. That we have obtained all the information and explanations required by us. i! Cs 

JAMES MARWICK, C.A. = 
S. ROGER MITCHELL, C.A. | Aniites, | — 
Montreal, Canada, 18th December, 1918. of Marwick, Mitchell, Peat @ Co. aes } 
a J. W. Re Ww ROSS, Cc. A., of P. 8S. Rosse & Sons. } } 
PROFIT AND LOSS ACCOUNT. 
Balance of Profit and Loss Account, Oth APPROPRIATED AS FOLLOWS: 1 N 
November, 1917 $564,264.53 | Dividends Nos. 122, 123, 124, and 125, at 12 
Profits for the year, after deduc ting charges } eper cent. per annum ee $1,614,702.00 
f management and all other expenses, } Transferred to Officers’ Pension Fund 100.000 00 ! } 
accrved interest on deposits, ful) provi } Written off Bank Premises Account 400,00" .0O | 
S101 for all bad and doubtful debts, and | War Tux on Bank Note Circulation. . 135,651.58 1 (1 
ebate of interest on unmatured bills .. 2,809,846.24 j Contribution to Patriotic Fund 40,000.00 } 
Contribution to Halifax Relief F und 50.000.00 | 
Transferred to Reserve Fund . 500,000.00 
Balance of Profit and Loss carried forward 535,757.19 
————— $35,374,110.77 ener $3,374,110.77 
ae aa —————_—— 
RESERVE FUND. 
Balance at ( ber, 1917 ar so ws $14,000,000.00 
emu! : Cal k i i to Northern Crown Bank Shareholders : ‘ oi a 500,000.00 | 
lrans red from Pr and Loss Account pe . ee , a 500,000 00 iL 
Balance at Credit Oth November, 1918 ne ae _ ee . e- ee ** *- ee #15.000,000.00 | |i 
Montreal, | Decer 1918 H. 8. HOLT, President. ‘EDSON L. PEAEE, eietien Director. C. E. NEILL, Genera: savager. | 
oe = | i 
a = = a — ne — | lA 
CITY OF SANTOS (BRAZIL) 1 | | 4 
SIX PER CENT. LOAN FOR £100,000, 1888. | | 
| 4 
tice is here y given that, in carrying out the | | 
< = ion o ne Sink ng t und the above Loan, THE DIRECTORS OF 
the following THIRTY THREE BONDS of £100 
each hay n DRAWN } Lot = 
Nos. 17 183 640 820 | i 
o- 2 bo? 856 
fo 292 706 896 | 
; 7x 950 | 
141 : 2 793 > ll h ° f h ° 
| ‘The Holders are requested to present the same desire to call the attention of their | 
or payment nti Ast 3 x . at the ¢ tine - | 
house of Messrs J enry Schr . 5 | 
pear aot Messrs J. Heary Schroder & Co., i customers and others to the advisa- 
oeaat " } teri at day bili f e ° e 

she Bonds must | t three va f 

prhe Bont three clear days for ility of investing all available | 
HY} ys RODER 


London, 6t 


CITY OF SANTOS (BRAZIL) 
SIX PER CENT. LOAN } 


R £100,000, 1888 

The HALF-YEARLY INTEREST. a - 
February next on the ve Bonds, will be PAID 
nm that and any «s eeding day at e ¢ en 
House Messrs J. Henry Sch: 145 

adenhali street, B.C . betweer rs of ]} 
and 2 o'clock i 

lhe Coupons must be left three ays fc 
examination ; 

London, &th January, 1919 


moneys in 


NATIONAL WAR _ BONDS, 


the present issue of which will be 
withdrawn on the 18th January, 1919. 
















'3 


if ik 


| 
| 
| 
| 


January 11, 1919.) 
Banks, $0,—Continued. 


THE THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Ja) Japan.) Established 1880, 


Subscribed Capital . oe .* se 


Capital - ee os a 
eta. = si a 
YOKGHAMA. 


Branches and Agencies -_ . 
bay, Buenos Ayres, icutta, ang-chun 
x (Dalny), Fengtien —.} Hankow, 
Harbin, Honolulu, Hong-Kong, Kai Yuan, Kobe, 
Los Angetes, Lyons, Manila, Nagasaki, Newchwang, 





New York, a, Peking, Rangoon, San Francisco, 
Seattle, Shanghai, Shimonoseki, Singa "Tei Soura- 
singtau. 


a, Sydney, Tientsin, Tokyo, Tsinan 
‘The Bank buys and receives for collection Bills of 
Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
oom transacts General Banking Business. 
Deposits received for fixed periods at rates to be 
obtained on application. 
7 Bisho » E.C.2, 


London Office : 
K. TATSU MI, Manager. 


NATIONAL BANK OF EGYPT. 


Established under Law, June, 1898, 
with the exclusive right to issue 
Notes payable at sight to bearer, 











Capital .. ee ee o- -- £3,000,000 
In 300,000 Shares of £10 each, fully paid.) 
Reserve Fund .. = ee -- £1,663,278 


Governor—F. T,. Rowlatt, Esq. 
Head Office Cairo, 
London Committee: 
E. W. P. Foster, C.M.G, 
Sir Carl Meyer, Bart. 
Hon. Algernon Mills. Hon, Sidney Peel, D.S.0, 
LONDON AGENCY: 


| 6 & 7 KING WILLIAM STREET, LONDON, E.C.4 


Manager—J. T. Beaty-Pownall. 
Assistant Manager—A. F. Gillbee, 





| Accounts opened with traders and private persons, 
Circular Notes Issued. 
Every kind of Banking business transacted. 





Offees in Egypt at Cairo (Head Office), Alexandria, 
A-siout, Assuan, Benha, Beni-Suef, Chibin-el-Kom, 
Damanher, Fayoum, Keneh, Luxor, Mansovrah, 
Minieh, Mousky (Cairo), Port Said, Rod-el-Farag 
Cairo), Sobag, Tantah, and Zagazig: and in the 

Sudan at Kbartonm, Port Sondan, Svakim, and the 
Sub Agencies at E1-Obeid, Tokar and Wad-Medani. 


THE 


‘MAURITIUS COMMERCIAL 
| BANK, 


PORT LOUIS, MAURITIUS. 


rated by Roval Charter and continued 
under Local Authority.) 


(Incor} 


ESTABLISHED 1838. 
| Capital Rps. 2,000,000 
| beserve Fund 1,500,000 
| Undivided Profits 611,153 
| —_—— 
| London Agents—Lioyps Bank Lp., 17 Cornhill, 
| E.C.3. 
| 
Paris ” Lioynps Bank (France) and Tue 
NATIONAL Provincia Bank 
} (France) Lp. 
| Agents in India—Nartionat Bank oF Inpia Lim, 
Agents in South Africa—Tuer NatTionaL Bank oF 


Sourn Arrica Lap, 


Also agencies in New York, The Straits Settlements, 
Japan, Australia, , Medagascar, Reunion. 


Telegray hic ‘E GO.” 


rape BANK OF 


| INDIA, AUSTRALIA & CHINA, 
| 38 Hishopegate, London. B.C. 2. 
incor} Orated by Roya! Charter. 
| 
| 


A dres ® 


Capital, £1,200,000. Reserve Fund, £2,000,000. 
Court of Directors. 
Sir Montago Cornish Turner, Chairman, 
r Duncan Carmichael. 
Thon. as Cuthbertson, Esq. 
Sir A. fred Dent, K.C.M.G, 
Williem Henry Neville Goschen, 
The Right Hon. Lord Secewe Hami 
William Foot Motebell, EB 
Lewis Alexander Wallace, eq. 
| Manage re:— T. H. Whitehead, and W. E. Preston. 
Sub-Manager :—J. ‘8. Bruce. 
Benkers: The Bank of Lngiend. 
| The London Joint City and Midland Benk, Ltd. 

The London County, Westminster and Parr’ s Bank, 
Limited. 

Provincial and Union Bank of 
Engiand, Limited. 
The National Hank of Scotland, Limited. 

The Co rporation buy and receive for collection 
Bille of Exchange, grant Drafts and transact 
genera) banking business connected with the East. 

Deposits of Money are received for fixed periods 
on terms which may be ascertained on 5 
“on, Interest payable Half-yearly, 30th 
and 5lst December. 


S 


G.C.8.1, 


|The National 


THE ECONOMIST. 


Ernesto TORNQUIST & Co. 


Limitada, 
BUENOS AIRES. 


Established 1830. 
Oldest Business Establishment in the River Plate. 


Capital Fully Paid Up and Reserves, 
£2,679,785. 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL ‘BUSINESS, 


‘THE MERCANTILE 


BANK OF INDIA, LTD. 
Head Office : 15 Graceeburch St., London, E.C.3 


Authorised Capital .. ee £1,500, 

Subscribed Capital .. <a 1, 125,000 

Paid Up Capital 562, 500 

Reserve Fund and Undivided Profits 708,432 
Branches: 


INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS. 


The Bank a and sells Bills of Exchange, Issues 
Letters of Credit and Circular Notes, and transacts 
banking and agency business in connection with the 
East, om terms to be had on application. 


Fixed Deposit Rates will be quoted upon application 


On current accounts interest llowed at 
2 per cent. per annum on daily balances. om 


THE ANGLO- EGYPTIAN BANK LID. 


SUBSCRIBED CAPITAL, £1,800,000. 
PAID-UP... . £600,000 | RESERVE FUND £710,000 


BRANCHES—Alerandria, | Cairo, Beni-Souef, Man- 
sourah, Port Said, Tantah. Zagazig. Khar! toum, 
Jaffa, Jerusalem, Malta, Gibraltar, Haifa. 
BANKERS—The Bank of England, the London 

Joint City and Midland Bank, Limited. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtai: ed onapplication., Interest payable February 
28th and August 3lst. 

On current accounts Interest at the rate of 2 
per cent. per »nnum allowed on minimum monthly 
balances, provided they do not fall below the sum 
of £200. 

No. 27 Clement's lane, Lombard Street E.C.4, 


_ NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


Heap Orrice—17, MOORGATE STREET, E.C.2. 











AUTHORISED CAPITAL £3,000,000 
SvuBscRipeD CapiraL £2,250,000 
Paip up CAPITAL .. £750,000 
RESERVE Funp £730,000 
UNCALLED CAPITAL £1,500,000 


Receives Deposits of £50 and upwards for 1, 2, or 
3 years, at rates to be ascertained on application. 
Drafts, Letters of Credit and wire Remittances 
granted and Bills on New Zealand purchased or 
sent for collection. 
ARTHUR WILLIS, Manager. 


iil 





|THE RUSSO-ASIATIC BANK. 


Capital, Authorised . 


| 
| 
| 
: 
| 
| 


Incorporated by pe Government Decree. 
; .. Rbls. 65,000,000 
» Subscribed . .. Rbls. 55,000,000 
es (Subscribed by the Chinese 
Government) Kouping Taels 3,500,000 
Reserve Fund.. .. Rbis. 30, 157,172 
HEAD OFFICE AT PETROGRAD. 

Branobes at all the principal towns in Russia, 
Manchuria, Siberia, Central Asia, and China, aleo at 
Paris, Bombay, Hongkong and YokoLama. 

Interest (paid quarterly) allowed on Fixed 
Deposit and on Current Acceunts, at rates to be 
learned on application. 

Bankang businees transacted of ev: ony desoription, 

OCHANTREY INCHBALD, London Manager, 

64 Old Broad street, London, E.C.2. 


BANKARTIEBOLAGET SODRA 
SVERIGE. 


Head Offie - HELSINGBORG (Sweden). 


Branches : Stockholm, Gothenburg. Malm6, 
Boras, and in 60 other places in Sweden. 


Capital fully paid .. -» Kr. 30,000,000 
Reserves se oe -. Kr. 15,200,000 


All kinds of Banking and Exchange Business 
transacted on moderate terms. 


Inquiries and applications for terms are invited. 








‘THE UNION BANK OF 


AUSTRALIA, .timirep. 


Established 1837. Incorporated 1880. 


Authorised and Issued Capital, £6,000,000. 

| Paid-up Capital, £2,000,000; Reserve Fund, 
£2,025,000, together ...... £4,025,000 
Reserve Liability of Proprietors .. £4,000,000 


Total Issued Capital and Reserves £8,025,000 
Head Office: 71 Cornhill, London, E.C. 3. 
DRAFTS are granted on the Bank's Branches 


| throughout the Australian States, and Dominion 


of New Zealand. 
TELEGRAPHIC REMITTANCES are also made. 
BILLS are purchased or sent for collection. 
DEPOSITS are received for fixed periods on 
terms which may be ascertained on application. 


THE LONDON AND RIVER 


PLATE BANK (LIMITED). 
Established 1862, 
Authorised Capital ..............+. £4,000,000 
Paid-up Capital........cceecscccses 1,800,000 
PGNSENG PRE dacecececvcesccccess 2,100,000 


BRANCHES, 
ARGENTINE. Buenos Aires, Rosario, Mendoza, 
Concordia, Bahia Blanca, Cordéba, Tucuméan, 
Parané. Barracas (Buenos Aires). Once (Buenos 
Aires). Boca (Buenos Aires), Calle Santa Fé (Buenos 
Aires). Calle B de Irigoyen (Buenos Aires) 
URUGUAY Montevideo, Calle Rio Negro (Monte- 


video). Paysandu, Saito. 

BRAZIL. Rio de Janeiro, Sao Paulo, Santos, 
Pernambuco, Para, Bahia, Victoria, 
Curityba, Manéos. 

CHILI. Valparaiso, Santiago 

FRANCE. Paris (16 Rue eet 

BELGIUM. Antwerp (22 Place de Mei 


Agency in New York & Agents se aemeainawenl da. 

Letters of Credit, Drafts, and Cable Transfers 
issued. Bills negotiated, advanced upon or sent 
for collection.—7 Princes street. *.C.2, 




















Den Norske Handelsbank 


Continuation of Trondhjems Handelsbenk, Est 


CAPITAL PAID UP AND RESERVES, Kr. 80,000,000 
Trondhjem and Kristiania, 


NORWAY. 


Foreign Exchange. 


Good Sellers of Kroners Kristiania, Copenhagen, 
Stockholm against Sterling. 


Collection in Scandinavian Countries at Lowest Rates 
Covered without Loss of Exchange. 


Documentary Credits. 


Payments under Letters of Credit and Circular Notes. 
Any kind of Banking Business, 


Telegrams—Handelbank, Trondhjem or Kristiania, Correspondence Invited. 


ablished 1888. 
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Banks, &c. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


AL ....$2,00¢ 
oeEreve , Mi800;c00. 


i 
* q Accounts of Banks, 
; 


and Firms received 
made and 


ven to the Purchase and Sale 
. Cable Transfers made. 
London and Midiand 


upon favourable terms, Co 
remitted for promptly. 
Careful stanton 
of a ——— 
Lompon BankEns— 
Bank (Limited). 


BANK OF HES SOUTH WALES 


its Head Office and ae in —- a 
d, ania, Fiji ap , and on 

— Look Daoneate. ao Mak abes Mail and Cable 

Tramefers. Negotiates and Collects Bills of Ex- 

Receives deposits for fixed Periods on terms 

which may be known on euptention 1 oe and — 
every desoription of Aus 

H. MELDRUM, ent > Ng 


THE ROYAL BANK OF GANADA| 


Capita $14,000,000 
cesta! ald Undivided Profits $15,000 80 


Total Assets 
- e: MONTREA . 


Head OF 
SIR HERB) RT 8. HOLT, President. 


_ ° 
2 Bank Bulldngs, Princes St., E.C.2, 


T. R. W LEY, Menage. 
J. MACKIE, Joint Ma 
462 Branches in Canada and New Cantlens; 3% 
Branches in Cuba, Porto Rico, Dominican Re blic, 
Costa Rica and Venezuela. Branches in British West 
Indies : AN71GU4, St. John’s, BAHAMAS, Nassau; 
BARBADOS, Bridgetown; DOMINICA, Roseau ; 
GRENADA, St, George’s; JAMAICA, Kingston ; 
8ST. KITTS, Basseterre; TRINIDAD, Port of 
Spain; San Fernando. BRITISH HONDURAS, 
Belize, BRITISH GUIANA—Georgetown,. New 
| Amsterdam, Rese Hall. SPAIN, Barcelona. NEW 
YORK AGENCY, Corner William & Cedar Streets, 


| HONG KONG AND SHANGHAI 
BANKING CORPORATION. 
Caritat ALL Paw Up oa «+ $15,000,000 
Sreruixve Reszeve held in 
London at exchange of _ 
per $= £1,500,000 - $15,000,000 
Srl ver Reserve - $19,500,000 $34,500,000 
Reserve LiaBiuiry oF ————— -» $15,000,000 
ead Office—Hone Kons. 
Chief Manager—N. J. Strasse. 
Brarcuzs and AcEncirs: 

o—-. Bangkok, Batavia, Bombay, Calcutta, 
olombo Foochow, Hankow, Harbin, nh 
(Shanghai), 1 1 h, Johore, Kobe (Hiogo), Kuala 

Lompur, London BS Hy" Malacca, Manila, Naga- 

eaki, New York, une: Penang, Rangoon, Saigon, 
}} Ban Fra. cisco, Sha ai, Singapore, Sourabaya, 

Tientsin, Tsingtao, Vladivostok, Yioilo, Yokohama, 

Loxpox Commirrer :—Henry Keswick, Eaq., M.P.; 

William Gair Rathbone, Esq.; A. M. Towneend, 


Eaq. 
Manacens m Lowpor 
Brn Ceaaies Appis. H. D. 0. Jonus 
= enoge, 7ee one, 
ntant, W. M. Blackie 
9 GRACECHURCH STREET, LONDON, E.0. 


| GIRARD TRUST COMPANY 


Phitadelphia, Pennsylvania. 
OHARTERED 1836, 


Acts as Exeoutor, Guardian, Trustee, and 


in all fiduciary capacities by appointment of | 


the Courts and individuals. 


~_—-_.- 


As Agent the Company conserves and handles | 


moneys and securities entrusted to its care, 


tooking to the management of such funds. 
Capital and Surplus, $10,000,000. 


Londot . Printed tor the ropes 
Published 


| 
| 
1 
a 


|; collecting and remitting income therefrom. | 
Correspondence with British owners isinvited | 
EEE 


bG bh. basa, De. Cieme 
y the Proprietors at Granville a 


Sears 


THE ECONOMIST. 


es 


7 . 
- ¥ 


[January 1i. 1939, | 


— 


THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Perlicmens, 
ESTABLISHED 1826. 


Capital Subscribed, 28,000,000. Pald-up, 21,000,000. 
RESERYWE FUND 


Uncalled, ipeege 


&900,000, 


HEAD OFFICE—Epnewvnas. 


J. 8. COCKBURN, General Manager. 


GEORGE A. HUNTER, tecrea, 


LONDON OFFICE—87, Nicholas Lane, Lombard street, 5.0. 4. 


SIR JOHN FERGUSON K.B.E., Manager. 


ENGLISH SCOTTISH AND 


AUSTRALIAN BANK, Ltd. 
Head Office: 5 Speen vere £.0. 3, 


the Agents of the Bank, in the — 
towns throughont the United Ki 
Remittances made by ‘phic Trans- 
fer. Bills Negotiated or forwarded for 
—— Banking end Exchange bueiness 
of every op transacted wiih Australia, 
B. M. JANION, Manager. 


GUMMONWEALTH BANK OF AUSTRALIA 


{Guaranteed by the Australian Government.] 
~~» & 
JAMES KELL, : 


Branches and Agencies throughout A ie. 
Banking and Exchange Business of ———-. 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of 
the State of South Australia, the Government of 
the Btate of Tasmania. 
2,758 Savings Bank Branches and Agencies at Post 
Offices in Australia. On 30th June, 1918, 
419,720 Savings Bank - Mena 
had balances oe oe 
Genera! Bank Balances . 
Other Items . 


£15,227,534 
51,939,581 

__ 2,995,405 
&70,162,520 
ES 


London Office: 36-41, HEW BROAD 8T., E.C. 
OC, A. B. CAMPION, London Manager. 

Also at Australia House, Strand, W.C., Warminster, 

Wilts ; Hardcott, Wilte—with an Agency at Fovant, 


Wevms wth. Dorset and Tidworth Barracks. Herts, 
rer 


NATIONAL BANK OF INDIA, 


MITED. 
(Bankers to the Government in British East Africa 


and Uganda. ) 
Heap Orrice: 26 BISHOPSGATE, LONDON, E.0.2 
Brancues: 
Calcutta 


Cochin (8. India) Newera Eliya 
Bombay Chittago Zanzibar , 


Madras Sane 
Karachi 


Mandala 


an 

Aden Point 
Colombo 
Kandy 


Mombasa 
British 
Nairobi East 


Delhi 
Tuticorin 


Reserve Foxp £1,350 
London Bankers—Bank of Baciend ; Nenonal 


Provincial Bank of England, 
Bank of Scotland, Limited a: eee 


The Bank conducts eve description 
banking business. "7 “ 


Deposits received for fixed periods at rates to be 
obtained on eee. Interest payable 30th June 


and Slst 
t accounts are opened, and, 


do not fall below £200, interest is a 
minimum monthly balances at the 
Cent. per annum, 


THE RUSSIAN COMMERCIAL 
AND INDUSTRIAL BANK. 


Capital Paid up . 
| Reserve Fund - . 


astern 


vided they 
owed on tae 
rate of 2 per 


£3,703,704 
1,228,422 


Petrograd, Moscow, Paris, and over 
100 Branches in Russia. 


London Offices: 
24-28 Lombard street, E.C. 


v C. B, JONES, Manager. 


Lio., b ons Detabo pes bua 
street, Strand, W.C.)-Be 


DUGALD EMITH, Assistant Manage 


BANK OF comes nell 


Genera) cone 
Sir Frederick Wi)liams-Ta lor, LL.D. 
F. J. Cockburn, H. P. Mackenzie, G. C. Cassels, 
D. R. Clarke, Assistant Genera! Manages, 
Branches and Agencies ont Canada and 
Newfoundland ; also at New York, Chicago = 
Bpokane in the "United States, and at Mexico City, 


London : 47 PR ye x street, E.C. 3, 
ow Pp «4, 
: on net Pall Mall, 8.W.1,and 24 Coek- 
London 


Committee: Sir Thomas Skinner, Bart, 
A. Macnider, Esq Lt.-Col. F. R. S. Balfour. 


Manager, Gonnge Cyril Cassels. 
Financial f ernment of 
Dominion ata. oa ae 


The Bank ondertakes Mone Business with all 
Allied and Neutra) Coun with its numerous 
Branches offers ties for the trans 
action of a genera) king business in Canada, 
Newfoundland, the the United States a United States and Mexico, 


MECHANICS & METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK. 
Bstablished 1810 

Ce pital (folly paid) ....++++0+0++-86,000,000 

Surplus and Undivided Profits @1).000,000 
This Bank receives accounts of Banks, bankers, 
Capen, Firms and Indivédvals on favourable 
ms, and grants to its tors every facility 
hae with prodené conservative banking 

methods. Correspondence invited. 


Foreign Department 
Fontan Bxchcces: Telegraphic Teostlers, ott 
xc jegr ic 
and makes collections on a parte of the world, 
London Bapbert 
London Joint City and Midland Bank, Ltd. 
_London | County, Wee Westminster & Parrs & Parrs ! Bank, Lid. 


UNION BANK OF CANADA, 


Incorporated 1865. Head Office: WINNIPEG. 
Paid-Up Capital .. 5,000,000 
Rest and Undivided Profits $3 600,000 

Total Assets exceed $1 
The Bank bas over 300 Branches in Canada, and 
Agents in the Principal Cities in Americas. 
Deposits received at ry rates, which may 
be ascertained on 
London Offices: 6 Seen STREET, E.©, %. 


26 HAYMARKEET, 8.W. 1. 
New Took Agency: 4 WALL STREET, 


ForT DEARBORN ' 
NATIONAL BANK, 
CHICAGO 


CAPITAL .. o Saeee ‘Soo —_ 


ee ee ee ol 
Documeuia iring supervision 
the merchandise ae attention. Dees 
against  pertiat parmenen. ts undertaken—terms 
gpeiicate Readi weities Room pe 

ravellers, whose = = may te res nee 

care. A cordial invitation extended to Hy 
Exporters and Bankers passing through com 
to visit this Institution. Information ch 

| thos on os | matters, ane wheo 
request visitors wil] gladly i 
ers and Manufacturers interested in their te# | 
pective lines. 


Adéress: Cablon sshect to nage 
should be addressed * Bask, Chicago. 
LONDON AGENTS, Lioyds Bank, Ltd. 


WM. A. TILDEN, President, 
EDWARD J, HEINZ, Manager bun mn Departmen 


ortuge) ebeet, bh 


we 
sorday, January il, 90. N380T 
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